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CHARTERED 1822 


THE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 4ist Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


A I me -_— 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondent 
R. LANCASTER WILLIAMS & CO., Inc. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 





Established 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign and 
Domestic Corporations 





Our 137 years’ experience is at the 
service of our depositors 





FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW, President 


Financial 


i te all 


Financial 





HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH ST., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits 
Deposits, April 28, 1921 


- $26,800,000 
$179,000,000 


Foreign Exchange Trust Service 
Bond Department 








The NewYork Trust Company 
with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


$26,000,000 


Main Office 
26 BroabD STREET 
Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
$7TH STREET & FIFTH AVENUE 


Nee meat ee 


Member "eaeral Reserve System 








HaRRis, ForBEs & Co. 


Pine Street, Corner William 
NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK | 





AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY, 
NEW YORK 


Telephone 
Whitehall 2000 





Epwarp B.SmitH &Co 


PHILADELPHIA New Yorum 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROPITS 
DEPOSITS (June 30, 1921) 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board. 


ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller 
Carl J. Schmidlapp 
Gerhard M. D 
Reeve Schley 
Alfred C. Andrews 
Robert I. Barr 
Comptroller Cashier 
Thomas Ritchie William P. Holly 


DIRECTORS 


eee W. Cannon Newcomb Oarlton 
A. Berton Hepburn presents § _.. 
Albert H. Wiggin Ruane 


John J. Mitchell de Gant J. Schmnidiapp 
Gerhard M. 


Guy E. Tri 
Andrew Fietcher 
bf Boyce Thompsos 


James N. 
Danie!C. Jackling 
veve 
Kenneth F. Wood 
H.W 


Charities M. Schwab 
endell 
William M. Wuod 


owel) 


. Miller 
nker 
Edward T. Nichols 
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Investment Houses and ‘Prawers of Foreign Exchange 





SS 


Maitland, Coppell & Co. 
» BP. MORGAN & CO. 62 WILLIAM STREET 


NEW YORK : NEW YORK 





Orders executed for all Investment Securities. 


OREXEL & co., PHILADELPHIA Act as agents of Corporations and negotiate and 
Corner of 5th and Chestnut Streets lissue Loans. 


MORGAN, GRENFELL &CO.,LONDON Bills of Exchange, Tele 
No. 22 Old Broad Street 


on 
MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





— Transfers, 
redait 





| 
The National Provincial & Union Bank of 
| England, Ltd., London, 





t F , Paris, 
Securities bought and sold on Commission. Messrs. Mallet Freres & Cie, Paris 


Foreign Exchange, Commercial Credits. 
Cable Transfers. | 

Agents >» Bank : sia. 

Oircular Letters for Travelers, avaliable in all Agents for the Bank of Australasia 


parts of the world. TRAVELERS’ LETTERS OF CREDIT 


an 
Principal Places tn Mexico. 











BROWN BROTHERS & CO. 


Pur.apeLrna NEW YORK Boston 


ALEX. 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





ey 
A nl 


BROWN . & SONS, ‘Baltimore | 





Investment Securities 
Foreign Exchange 


Deposit Accounts Draw bills of Exchange and make Telegraphic 


. . Transfers 
Commercial. Credits 


Execute orders for the purchase and sale of 


Travelers’ Credits Bonds and Stocks. 


aw” 








BROWN, SHIPLEY & CO. 
LONDON 


Equipment Bonds 


RATLROAD 
TANK CAR 
INDUSTRIAL 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET. NEW YORK 


TAILER&g @ 


10 Pine Street, New York 





Investment Securities Lawrence Turnure & Co. 


G4-66 Wall Street, 
New York 


Investmen. securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
.out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit | 


Ve 


Bonds for 
Investment 


MEMBERS WN. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Poreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





| 





Kean. Taylor & Co, 


New York. Pittsbu rgh 


Land Title Building 
PHILADELPHIA 








John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange 
Cable Transfers. | 


MUNROE & CO., Paris | 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





KIDDER, PEABODY & G0. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 








J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 








Redmond & Ca. 


New York Philadelphia 
Pittsburgh 
Washington 


Baltimore Wilmington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 


and on the Continent of Europe. 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electrie 
Companies 
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Investment and Financtal Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND’ 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 























— 


PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREE 
CHICAGO ' 





Goldman, Sachs & Co 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 


411 Olive Street | Hoge Buildin 
ST. LOUIS SEATTLE, WASH. 
Title Insurance Building 
LOS ANGELES, CAL. 
Members of New York and Chicago 
Stock Exchanges 
Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


) 
EVANS, S'TILLMAN & co. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


Ww. A. Harriman & Co. 


EINCORPORATED 


New York Boston’ SYRACUSE 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 








| 
| 
| 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Branch: 42nd St. & Madison Ave. 
Offices in 50 Cities 


—, 


ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicago 
866 Madison Ave., New York 





e BVI 


[SECURITIES SALES CO] 
“Lop RV 
B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


JACKSONVILLE | 
MEMPHIS 


NEW ORLEANS 
BIRMINGHAM 


y, 
=. 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERN MENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Parker & Company 


49 Wall Street, New Yoriz 
Formerly 


Colgate, Parker & Co. 





Pinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE 
HARTFORD 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1865 


AM Ka LC 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


‘Railroad & Telegraph Co. Stocks‘ 


ea: 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 














| 
James Talcott duc. 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


| Cable Addi-ss 





New York 


- Quomakel 











oe 








- 

















7 
The Motor and Tire 


Situation 


discussed in current issue of 


C i : 


Free on request 


RC Mecarcecé Ca. 


27 Pine Street, New York 





SPRINGFIELD | 





























” 


THE CHRONICLE 








Financial 1 








WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exehanges 


53 State Street BOSTON 








BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified 
(opposite 
cover). 


Department 
inside back 


Use and Consult It. 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





J. S. FARLEE & CO. 


66 BROADWAY 
EST. 1882 


NEW YORK 





Tel. 9695-9699 B.G. 


Investment Bonds 








William [2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 


Cincinnati 
New Orleans 

















Will Negotiate Entire Issues of 
Railroad, Industrial, Public Util- 
ity & Foreign Government Bonds. 


PAUL H. WATSON 


INVESTMENT SECURITIES 
34 PINE ST., NEW YORK 














Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 4614 
Gember TexasBankers’ Azcsociatica 








Municipal, Railroad, 
Public Utility 














and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK | BOSTON 
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_ Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor-| Total Assets 
pur- | 


tunities for sound investment. If 
chased now they will yield from 


6.509 to 8% 


Principal and interest payable in 
United States funds 


Full Particulars 


Wood, Gundy &Co. 


Incorporated 


14 WALL STREET, NEW YORK 


C-21 on request. 


Toronto, Winnipeg, Montreal, London, Eng. 











A'& Ames. e €o 


Menbare toronto Stock Exchange 


Canadian 
Govertiment, 


Municipal & 


Securities 
pe Bwaduay Tow ort 


Victoria BE Chicago 

















HURNETT 
D port 


& CO ww, 
Members Montreal Stod Behance 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
SECURITIES 


2° OMPANY 


SANKERS 


wW 


Housser Woop 


INVESTMENT 


TORONTO CANADA 

















Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 656 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Roome 
14-16 Vesey Street 





BANK OF MONTREAL THE CANADIAN BANK 


Established over 100 Years 


| Capital Paid Up. $22,000,000 
| Rest & Undivided Profits 23,531,927 
507,199,946 


| SIR VINCENT MEREDITH, Bart., President. 
| SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


: Sir Frederick Williams-Taylor 
General Manager. 

Branches and Agencies. 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 


Im Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), 
(in which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation| 


Limited 


INVESTMENT BANKERS 


Montreal! London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 


Paid Up Capital 





Total Assets ,000 ,000 


Sir Edmund Osler, Clarence A. Bogert, 
President Genera! Manager 








New Vere Agency, 61 Broadway 
“Howard. Agent 


London Sasa. 73 Cornhill 
. L. Jones, ‘Manager 





ANADIAN AND FOREIGN EXCHANGE 
" BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 
CANADIAN BONDS 














Nesbitt, Thomson & Co. 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


2. J St., s St.. MONTREAL 
Hauiites ° "Wedeiee London, Ont. 














eee 


Reserve Funds & Undivided Profits 7,669,000} 

















OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
$15,007 .0 
President, Sir Edmund Walker, C.V.0O., LL.D., D-O. 


General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. PRANKS, 
fo lve STER, 


} 
FO Agent 
C: J. STEPHENSON,| 


Buy and Sell Sterling and Continenta} 
Exchange and Cable Transfers. Collection : 
made at all points. 


Travelers’ Cheques and Letters of Credit issueé 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lo Lombard Street, EC 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





,ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $19,000,000 
Reserve Funds aeons’ 00 
Total Assets 550,000,000 
Montreal 


Head Office 
SIR HERBERT s. HOLT’ President 
E. L. PEASE, Vice-Pres. & Man. Director 
O.E. NEILL, General Manager 


730 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, P O RIOO, 
DOMINICAN REPUBLIC. HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA. BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
}HONDURAS and BRITISH GUIANA 
} BRAZIL Re de denon se 
o de Janeiro antos, Sao Paulo 
| URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFICE—Princes Street, E. OC. 
NEW YORK AGENCY—68 William &8t. 

F. T. Walker, J. A. meawes tson, E. B. McInerny 
and J. D. Leavitt, A gents. 

FRENCH AUXILIARY. The Royal Bank of 

Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








} 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & Co. 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 

















CANADIAN 
INVESTME’ 'T SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


4embers 4ontreal Stock Ezchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


‘Emilius Jarvis & Co 


INVESTMENT BANKERS 





Established 1891 
JARVIS BLDG. TORONTO. CAR 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


‘aid-Up covttal 
Reserve nd 
Reserve Liability of Proprietors _. 24, '655,500 





$66,061,000 
Aggregate Assets 80th Septr. 1920 $362,338.975 
Sir. JOHN RUSSELL FRENCH, K.B.E. 


eneral Manager. 


857 BRANCHES “and AGENCIES 
a States. New Zealand, Fiji, 
— ere and London. The Bank 

— tion of Australian Banking Business. 
Woo mm other Produce Credite arranged. 


Head Office London Office 


@EBORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E. C. 3 


in the 
Papua | 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 

uthorized a sued 

pected Capita $4,600,000 To- 

Reserve Fun 000 gether £5,130,000 
Reserve Liability rs ase etors__ - £5,000,000 000 


potas tos poouee Capital & Reserves. £10,130 1,000 
The yy mb Ae in VICTORIA. 291 
aEW SOUTH WALES 19 i ChensrAND 

in SOUTH AUSTRALIA, "9 in WESTERN 


STRALIA, 3 in TASMANIA and 44 in NEW 
SBALAND 


Sead Office: 71 ae a LONDON, E. C, 


ae — ssame. 
Assistan anager—W.A. Laing 











THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-Up — nm £2,000 


Reserve nd 2,040, 
Reserve Liability of Proprietors... 2 "000,000 


£6,040 000 

Drafts payabie on demand, and Letters of 

Oredit are issued by the London Branch on the 

Gead O Branches and Agencies of the Bank 

@ Australia and elsewhere. ills on Australasia 
eegotiated or collected. Remittances cabled. 

‘lead Office, Sydney, New South Wales 


London Office: 
Lane, Lombard Street, 





‘8. Birchin E. O, 





lonian Bank, Limited 


incorporated by Royal Charter. 

Offers every banking facility for transaction 
vith Greece, where i has been established for 
$9 years, and has branches throughout the 
Oountry. 

Also at Alexandria Oatiro, &c., 
Woead Office: Basildon House, 


Moorgate Rts 


pn Egypt. 


DON, E. C. 8. 


English Scottish and Australian Bank, Ltd. 


Addepos: 6 Gracechurch St., E. C, 
fice: London, E. Cc. 3 
authorized Oapital 
Reserve Fund 
Subscribed Capital } 
pue-Up Capital 538, 
Further ity of Proprietors po9. ‘437 10 
Remittances made by Telegraphic Transfe 
Bills Negotiated or forward or Collection, 
Banking and change b 
teription transacted w i 
E. M. JANION. Manpager 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym”" 
(NVESTMENT SECURITIES 


FOREIGN EXCHANGE 


The NATIONAL BANK 
o# SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





2A scoccoe 














Paid Up Capital and Reserves exceed 
$21,000,000 





Offers to American banks and bankers ite superior 
facilitie «for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 44 Beaver St. 





| 
| 








S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund- - 
Deposits (ec. 31st, 1920) 





Subscribed Capital 


- -£38,116,050 
10,859,800 
10,859,800 

371,841,968 





HEAD OFFICE : 


Atlantic Offices: ‘“* Aquitania ’’ 


5. THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

** Berengarta’”’ 


‘* Mauretania ™ 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 




















international Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capitai and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency)... .H$15,000,0Uu 
Reserve Fund in Silver (Hongkong Curr.)H$23 900,00' 
Reserve Fund in Gold Sterling £1,500 OO 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE I* 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 


36 Wall 8t., New Yors 





The Union Discount Co. 
of London, Limited 


89 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,000 
Capital Paid Up 


Reserve F 
$5—£1 STERLING. 


NCTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 4 Per Cent. 
At 8 to 7 Days’ Notice, 4% Per Cent. 

The Company discounts approved bank and 
mercantile acce ces, receives money on de- 


posit at rates vertised from time to time, and 
grants loans on approved negvtiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35; CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 

($5— £1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

% per annum at call. 
4%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 








The Mercantile Bank of India Lté 
Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed. ___£1,50@,6¢¢ 
Capital Paid Up £ 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profits __. 

Branches in India, Burma, Ceylon, Straits 
ments, Federated Malay States, China and Mauritiz: , 
New York Agency, R. A. Edlundh, 64 Wall Stree:. 





NATIONAL BANK OF INDIA Limitec 


Bankers to the Government in British East 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, E. © 
Branches in India, Burma. lon, Kenye 
Colony and at Aden and Zanzi 
Subscribed Capital 
Paid-Up C 
Reserve d .600.000 
The Bank —— every description of bankine 
and exchange business. 











Remitting Money 
Abroad 








Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 

PERU 
URUGUAY 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, ete. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK, LIMIFED 
New York Agency, 49 Broadway 
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Foreign 


POPP 


BANCA COMMERCIALE ITALIANA! 


CAPITAL LIT. 400,000,000 
Lane. Brae "000, "000 
LIT.4,973,847, '867 
Head Office, Milan, Italy 
New York Agency, 62-64 William St., N. Y. C. 
London Office, 1 Old Broad Street, is “Soo 
Constantinople 
80 branches in Italy, at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris; Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 
BANCO FRANCES DE CHILE—Santiago, 
paraiso 
~~ FRANCES E ITALIANO DE COLOMBIA 
—bBogot 
CREDIT | ety a pcmeatiaas yt 
oranche 


BOEHMISCHE UNION BANK—Prague 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 
Deposits 


(France) 


Val- 


Brussels and 





£1,082,276 
£39,114,727 


Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright 
London Office 83 Bishopsgate, E.C.3 
Glasgow Office Exchange Square 


172 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital and Reserves CzK 129,000,000 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK, 
Organized 1850. Non-Participating Policies only. 


Over Forty-Five Million Dollars Paid te Policy- 
selders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geod territory open for high class persona 
oreducers. under direct contracts with the 
Oempany. Address Home Office. 277 Broadway 
Wew Yerk City 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the ' 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 




















Foreign 


ee 








frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 


4 Branches in the Rhenish Provinces. 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Masso) 


Capital, 100 millions de francs entierement 
verses 





36 Agcences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
LEO SORGER, 
Sub-Agent 


N. CVETNIC, 
Sub-Agent 


Subscribed Capital__J.K.200,000,000 
50,000,000 


Reserve 


25 Broadway, New York 


Cable Address “Jugobank'’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 

Capital, fully paid____£3,000,000 

Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND: 


Limited& 





($5 £1.) 
SUBSCRIBED CAPITAL . 
PAID UP CAPITAL . 
RESERVE FUND . 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


$217,235,400° 
$46,547,080" 
$44,390,206 





ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 


The Hague 


CAPITAL AND 
SURPLUS F.110,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 


COMMERCIAL BANK OF SCOTLAND, Ltd 
Established 1810 

Subscribed Capital . 

Paid up Capital 

Reserve Fund F 1,000,000 

Deposits (Nov. 1920) 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 





£5,500,000 
1,750,000 


London Office, 2 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotland 


ES 


New York Agents 
American Exchange National Bank 


ArnoldGilissen &Co. 


80.81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & C8. 


160 Pearl Street, NEW YORK 








Commercial and ‘Travellers 


Letters of Credit 
op 


KONIG BROTHERS, LONDON 


and 


NEDERLAND SCHE HANDEL—MAATSCHAPPY 
ROTTERDAM 





Bankers and Brokers Outside Mew Pork 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 


WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
land Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
| MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So, La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 








- 


SPRINGFIELD, ILL 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in: 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 


THE CHRONICLE 
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A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


SEATTLE 
ANGELES 


NEW YORK ST. LOU S 
SAN FRANCISCO 





Investment 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 





Safe First Mortgage 


Real Estate’Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estzetes and Individuals 

Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St CHICAGO 


: A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Ohicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGC ILL. 














-- 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Heble and West Streets, Breekiyn, K.Y.Chy 


St. Louis 
Municipal and 


Cormorten CUNDS 
SHAPKER & COMPANY 


ormerly 
SHAPKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


Investment Securities 


Lea Salle and Monroe Chicago 
a 














GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, “ 
A coop prom Ranch and 
Cenfidential Negotiations 
Settlements and 
United States 


Investigations 
Urchases of Property. 
West [ndies Oanada 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 





Rooms 617-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 


Company | 
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CHICAGO 
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JAMES D. 


LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


$22 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St Chicago, Ill. 


SL Kaufmann ¥ Ce 


FOREIGN SECURITIES DEPARTMENT 


114. N. LaSalle Chicago, Jl 


Foreign Exchange and Foreign 
Securities a Specialty. 























CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


828-330-232 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIG 








TOLEDO 


TUCKER, ROBISON & CO. 


Successors to 
David Robison Jr. & Sons 





Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHMIC 





Graves, Blanchet & Thornburgh 
“MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 





JULY 9 1921.] 


THE CHRONICLE 











= 























— and Seskers Outside Rew Hew Pork 





PACIFIC COAST 





Howard Throckmorton 


CALIFORNIA SECURITIES 


(‘Government 
ee eae 
Corporation 


San Francisco 
Alaska Commercial Buildin 





uotations and Information Furnished on 


Pacific Coast Securities 
Estabiished 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
Montgomery S-. 
Private Wire 


Members 
San Francisco Stock 
and Bond Exchange 


inrampaiatacte 


erm 








CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges. the New York 
Cotion Exchange and the Chicago Board 


of Trade. 


CLEVELAND 
New York Boston Detroit Cincinnati 
Oolumbus Toledo Akron Youngstown 
Dayton Denver Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
Euclid Ave. Niagara Life Bldg. 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


3nd Fleor National City Bldg. 
CLEVELAND, O. 


Warren 


Dayton Bucyrus 





L'sted 


Unlisted Inactive | 
Stocks & Bonds 





ALBERT FOYER 


ader News Bidg. CLEVELAND, QO. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadelpkia 


Cincinnati New York 


Ashtabula | 
Springfield | 


PACIFIC COAST 


SB BBA BAPD II OP OL ae 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Gunter, Duuin & Co. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


Los Angeles 
Pasadena 


San Francisco 
San Diego 
Oakland 





Wes 


jalize in California 
Mun 


cipal & Corporation 
DS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco 





861-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 











eee 


(NORTH (CAROLINA 


a a ad 





| 

Be sal 

| Wachovia Bank & Trust siti 
BOND DEPARTMENT 


| North Carolina Municipal Notes and Bonds, 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 








Southern Investment 
Securities 





Deen 





ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








NORFOLK, VA. 


-MOTTU & CO. 


Established 1892 


Investment Bankers 


| NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 


R. H. MOULTON & COMPANY: 


CHAPMAN DE WOLFE CO. 


W. F. SHAFFNER & CO. 


Winston-Salem, N. C. 











PORTLAND, ORE, 


a 


HALL & COMPANY 
INVESTMENT BONDS 





Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGOS 





a, 





MINNEAPOLIS 





“MUNICIPAL RAILROAD | 
‘CORPORATION BONDS)? 
‘COMMERCIAL PAPER: * 


_ MINNEAPOLIS 








DENVER 


— 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieor U. S. National Bank Bidg. 
DENVER 





rd 





NASHVILLE 





American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





—————- 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Street 317 Security Bldg. 


| 








AUGUSTA 


a ~~ LL LDL LLL LD LI DDD 





ww 


JOHN W. DICKEY 


Augusta, Ga. 


a 


Southern Securities 


Metablished 188¢. 





WM. E. BUSH &¥CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, &. Cc. 





A. M. LAW & CO., Inc. 


DEALERS iN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, 5S. C. 








CHATTANOOGA 


LD BBP O DOO 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 





CHATTANOOG2 





THE CHRONICLE 
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GORDON & ‘COMPANY 


INVESTMENT BANKERS 


dembers Pitisburgh Stock Ezchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-6 





LYON, SINGER & CO. 


INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Benard of ‘Trade 


A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
\New York Cotton Exchange 


823 Fourth Ave., Pittsburgh, Pa 


Branch Offico— 
Wheeling, W. Va. 











W. Carson Dick & Company 
INVESTMENT BONDS 


690-896 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








in SIANAPOL so 





_ 


Fletcher American Sines 


INDIANAPOLIS 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
olfe Corporation and Municipal bonds 
sae stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ttncinnati Detreit Chicage Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Leoeai Securtties and 
imdiana Corporation Bonds and Stocks 


416 Lemcke Bidg. INDIANAPOLIS 








PAL Ae AAA AA AO 


| MICHIGAN 


Le OL GGL AL LL la rail, st 


A. J. Hood & Company 


| (Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
| PENOBSCOT BUILDING DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 











‘PROVIDENCE 


COPPA A ek el ele 


- BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 








NEWARK, nN. 3. 


ee OPO ll lal ala lal lalla 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 


a _~ Ped ee eee oes ee eeeeeeeeeeeS_ceeses 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. 


Bank Bidg. 
HOUSTON : . 


TEXAS 





_ 





mACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . ° GEORGIA 
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MICHIGAN 
Members of Detroit Stock Exchange 
Charles A. Parcells & Cc 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICK 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detreit Securities 


We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond» 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2064-56-58 Penobscot Bidg., DETROI? 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit 


Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIY 





KAY & CO. Inc., 
INVESTMENT BANKER 


Penobscot Bldg. DETROIT, MICH. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





rr. 


W. A. HAMLIN & Cu 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Olds 


1016 Penobscot Blidg., DETROIT, MICH. 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 











en 





ATLANTA 





THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 


- fn 








_BALT iMORE 


R Lancaster Williams & to. ine. 
INVESTMENT SECURITIES 


Equitable Building 
BALTIMORE MARYLAND 











Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Gherry 34°6 





HARRIS SMALL & LAWSON 


150 CONGRESS ST., W 
DETROIT 
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To-day’s Investment || 


Will Have 


Purchasing 


Greater 
Power 


Our “Mid-Year Investment 
Recommendation ’”’ folder is 
now ready for distribution. 


Bonds are on the up trend 
now—commodity prices are still 
falling, and authorities agree 
will continue their downward 
trend for some time. 

Investors everywhere are 
taking advantage of this op- 
portunity, for no one knows 
how long it may last. 


Ask for FOLDER CC-70 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 


Boston 
14 State Street 


Providence 


10 Weybosset St. 




















NEW ORLEANS 














Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
Securities Company 


(Incorporated ) 
New Orleans 


New York Office 
44 Pire Street 


Direct Private 
Were Service 








a | 














S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 





= 2s 
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Phil jadelphia 
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THAYER, BAKER & CO. 


INVESTMENTS 











Commercial Trust Bidg., 
PHILADELPHIA 














| 
BORDEN & KNOBLAUCH 


CAREFULLY SELECTED BONDS 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


Lorenzo E. Anderson & Company 


$310 N. 8th St., St. Louis 


Municipal and Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members anes Board of Trade 


. Louis Merchants Exchange 
St. Louis Cotton Exchange 
St. Louis Stock Exchange 








Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. ST. LOUIS 


= 
—s -—— 


BOSTON 


Broadway 











| 


| New England 


industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


& Devonehire Sirest Boston 


—~ ee ee ee a ee i i a a a i a 


GRAHAM. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS. 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘*Graco,’’ Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Title Building - - PHILADELPHIA 
Telephone Lo. ust 4721 





E.W.ClarksZo, 


BANKERS 
521 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











Stocks 
Bonds 


Carefully chosen securities 
for every investment meed 


Grain 
Cotton 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Exchange 


1430 So. Penn Square 
PHILADELPHIA 


32 Broadway 
NEW YORK 




















— 








over — 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 


Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


97 Ellicott Square 


BUFFALO, N, Y. 





TO LOCATE 


the firm that has for 
disposal what vou re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover.) 




















BANKERS 
Land Title Bldg., Philadelphie 


Members Philadeiphia Stock Exchange 











Frederick Peirce 


BONDS & Ce INVEST. 
6 MENT 


FOR 
1421 Chestnut Street, Philadelphia 
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| Bucyrus Co. Pfd. UNL STED | | Armstrong Cork 7s, 1931 
Cleveland Auto Pfd. SECURITIES Cent. Hudson Gas & El. 6s, 1925 
Detroit & Cleveland Navigation Central Union Gas 5s, 1927 


Firestone Tire Com. & Pfd. 1873 Habirshaw Elec. Cable 7s, 1935 











| Ford of Canada Nassau County Water 5s, 1923 
Frost Johnson Lumber Com. & N. Y. & East River Gas Ist 5s, 44 
Habirshaw Elec. Cable Com. 1921 St. Louis & Cairo 4s, 1931 
Industrial Finance Pfd. Toledo & Ohio Cent. Ist 5s, 1935 


Ralston Steel Car Pfd. TOBFY & KIRK United Lead Deb. 5s, 1943 


Torbenson Axle Pfd. Members New York Stock Exchange | Ward Baking 6s, 1937 
25 Broad St., New York 





















































Investment | Allegheny & West. {||| Berdell Brothers 


Securities Rai Public Utility Securities 
ailwa : 5 
y Co 111 Broadway, New Pork 


s_pumneu | 6% Guaranteed Stock 


Davies, [homas &Co. 


Members N. Y. Stock Exchange W S ° lj PY 
5 Nassau St. New York e€ Specialize in 


Telephone Rector 5620 Telephone Broad 3500 














Mississippi River 





American Tobacco 6s, 1944 

Chicago & West. Ind. 71s, 1935 Sp encer Trask & Co. Power Comp ony 
Galveston Electric 5s, 1940 25 Broad Street, New York —e 
Lehigh Power Secur. 6s, 1927 ALBANY BOSTON CHICAGO ist Sinking Fund 
Queens County Water 5s, 1940 Members New Yorx Stock Machange 5°, Bonds 
Rochester Ry. ist Cons. 5s, 1930 mfembere Ohicago Stock Bzchenge Due 1951 
Seaboard Air Line 7s, 1923 oe -_ 

Tol. St. L. & West. 4% Ctfs. 1917 


























Victor-American Fuel 6s, 1940 
Wi in Elec. P Tis, 1945 
ache sacapttente Ah. City of Berne 8s, 1945 


JOSEPH EGBERT Market St. Ry. 5s, 1924 


2 Rector St., N. Y. Tel. Rector 9261! Province of Quebec 6s, 1925 Phone Rector 9980-5, 9723-7, 6922-3 


PROCTER & GAMBLE CO. | Grand Trunk Pacific 3s & 4s Private Phones to Philadelphia and Boster 


INDIAN REFINING CoO. |New Foundland 61s, 1928-36 
Prov. of Brit. Columbia 6s, 1926 


Westheimer & Company | Prov. of Ontario 6s, 1928 MARKET STREET RY. 


p of San Francisco 
Members of the Cuban Govt. Bonds, all issues 
New York Stock Exchange 


Cincinnati Stock Exchange New Securities 


Chiearo Board of Trade MILLER & COMPANY 


Baltimore Stock Exchango 


CINCINNATI, OHIO Members N. Y. and Phila. Stock Exchanges SUTRO BROS. & CO. 


120 Broadway Phone 7500 Rector, N. Y. 120 BROADWAY. NEW YORK 
BALTIMORE, MD. caine Telephone: Rector 7.5 0 
soni Members of New York Stoc srchange 


















































Bought—8 old—Quoted 


Aluminum Co. of Amer. McCrory Stores Co. EASTMAN KODAK CO N 
American Gas & Electric National Casket . K MMO 


American Tobacco Scrip New York State Railways Telephone{ 3992} Recvor 
Central Aguirre Sugar R. J. Reynolds Tobacco 3938 


Eastman Kodak Singer Manufacturing 
Equitable Trust Thompson-Starrett ALFRED F. i NGOLD & CC. 


General Baking Ward Baking 74 Broadway, N. Y. 
Guaranty Trust West Va. Pulp & Paper GLOVER & MACGREGOR 


Bought— Sold—Quoted 845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Stone, P rosser & Doty West Penn Traction 5s, 1960 
52 William St., New York te, Hanover 7733 St. Paul Union Depot 7s, 1923 


West Penn Power deb. 6s, 1924 



































Juty 9 1921.] 


_ - 


THE CHRONICLE 











———___— 








SSS TTT tn TTS 
































88) TRADING DEPARTMENT (32 








Alabama Power 6s, 1922 

Amer. Gas & Elec. 6s, 2014 
Amer. Light & Trac. 6s, 1925 
Central Power & Light 6s, 1946 
Cities Serv. Deb. B, C & D7s, ’66 
Denver Gas & El. Lt. 714s, 1946 
Empire Gas & Fuel 6s, 1924&1926 
Empire Ref. 6s, 1977 

Hale & Kilburn Co. Ist 6s, 1939 
Kansas City Pr. & Lt. 8s, 1940 
Lake Shore Elec. 5s, 1933 
Lehigh Power Sec. 6s, 1927 
Louisville Gas & Elec. 7s, 1923 
Nashville Ry. & Light 5s, 1953 
Peet Bros. Mfg. Co. 7s, 1923 
Urb. & Cham. Ry. G. & El. 5s,’29 
Wickwire Spencer Steel 7s, 1935 





MORTON [ACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST LOWS 
POLSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





»CONSTAGLE, & FLEMING 


“FUN, CONSTABLE .- 3s, ,i L. FLEMING Ua, 
66 Broadway, N. Y. Tel. ‘Bowling Green 7270 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 











DO YOU KNOW 


That the t efficient 
men in th respective 
fields use an nsult the 


Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 




















Canadian, Cuban, 


Mexican 
SECURITIES 





Grand Trunk Pacific 
4s, 1955 
(Prairie Section) 
Grand Trunk Pacific 
4s, 1955 


(Mountain Section) 


Grand Trunk Pacific 
4s, 1955 
(Lake Superior Section) 
Grand Trunk Pacific 
3s, 1962 


Kuczynski & Co. 


120 “ Aaaas New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitale 


PRIVATE WIRES 
Montreal Toronto 























| 
| 








OPP et 
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| Booth Fisheries 6s, 1926 

| Chic. T. H. & So. E. Inc. 5s, 1960 
Central Foundry 6s, 1931 
Dubuque Electric 5s, 1925 
Hydraulic Power 5s, 1950-51 
Kans. City Pr. & Lt. 8s, 1940 
Merchants Light & Heat 5s, 1922 
Niagara Falls Power 5s & 6s 
Salmon River Power 5s, 1951 
Utah Gas & Coke 5s, 1936 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, ees Bu 


rio Rochester, Youngstown, Grand Rapids, | 
Lansing an 


American Light & Traction 

Ford Motor of Canada 

Michigan State Tel., Pfd. 

Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincoln Motors, Class ‘‘A” 
Paige Detroit Com & Pfd. 

Packard Motor Com. & Pfd. 
United Light & Rys. Com. & Pfd. 


Traders Telephone 7683 Rector 





Saginaw 











— 











American 
Tel. & Tel. Co. 
Rights 


Bought, Sold & Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














Ala. Grt. South. cons. ae 1943 
Amer. Dock & Imp. Ext. 6%, 1936 
Atl. Coast Line conv. 4%, 1939 
Brunswick & Western Ist 4%» 1938 
Choctaw & Memphis Ist 5%, 1949 
Columbus Connect. & Term. 5%, ’22 
Illinois Cent., St. L. Div. -» 344%, 1951 
Mo. Pac. 3rd Ext. 4%, 1938 

N. Y. Lack. & West. const. 5%, 1923 
St. Paul Union Depot 54%, 1923 
Oregon Short Line 6%, 1922 

St. P. M. & M. cons. 4s, 414s, 6s, 1933 
So. Pac. Cent. Pac. coll. 4%, 1949 


S. P. LARKIN & CO. 


RAILROAD BONDS 
$0 Broad St. New York City 
Telephone: Broad 3484 











| ore ee poeeet. & Co. 


—L- << 


Choctaw Okla. & Gulf 5s, 1952 
Dul. & Iron Range Ist 5s, 1937 
Calif. & Northwest. Ist 5s, 1928 
Macon Terminal Co. Ist 5s, 1965 
Western Pacific ist 5s, 1946 


Prince & Whitely 
Members N. Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





Atlan. Coast Line Unif. 414s, ’64 
Balt. & Ohio Conv. 414s, 1933 
B. & O. Pitts. Jctn. 314s, 1925 
Chicago & Erie 5s, 1982 

Erie Prior Lien 4s, 1996 

Ill. Cent. St. Louis Reg. 314s, ’51 
Ill. Central Joint 5s, 1963 
Louisv. & Nashv. Coll. 5s, 1931 
New York Central Cons. 4s, 1998 
St.L. Ir.Mt.& So.Riv. & G.4s, ’33 


R. W. PRESSPRICH 


Telephone 
John 0307 








Railroad Bond Dept. 
Augusta Southern 5s, 1924 
Atlantic & Danville lst 4s, 1948 
Lake Shore 4s, 1928 
East Tenn. Va. & Ga. 5s, 1930 
Cent. of Ga. Chat. Div. 4s, 1951 
Maryland Dela. & Va. 5s, 1955 
M. K. T. St. Louis Div. 4s, 2001 
Toledo & Ohio Ist 5s, 1937 
St. Louis & Cairo 4s, 1931 
N. Y. Penn. & Ohio 4s, 1935 


industrial Bond Dept 


Wayne Coal 6s, 1937 
Monon Coal 5s, 1936 
Norwalk Steel 44s, 1929 
Mobile Cotton Mills 7s, any 
Consol. Coal 5s, 1950 


Industrial Stock Dept. 
General Baking Com. & Pfd. 
Ind. Illinois Coal Com. & Pfd. 
National Exhibition 
Massachusetts Baking Ist Pfd. 
Lehigh Valley Coal Sales 
Spicer Mfg. Com. & Pfd. 


CARRUTHERS, 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Public Utility Dept. 
American Pr. & Lt. 6s, 2016 
Indiana Ltg. 4s 
Elmira Water Lt. & RR. 5s, 1956 
Ft. Dodge Des M. & So. 5s, 1938 
Shawinigan Water Pr. 7/4s, 1926 
Danville Champ. & Dec. 5s, 1938 
United Lt. & Ry. 6s, 1926 
Missouri Edison 5s, 1927 
Hydraulic Power 5s, 1950 
Cedar Rapids Mfg. & Pr. 5s, 1953 


Canadian Bond Dept. 


Newfoundland 64s, 1928-1936 
Greater Winnip.W.D. 5s, July ’22 
City of Montreal 6s, May 1923 
Alberta 5s, 1925-1926 


Municipal Bond Dept. 


N. Y. State Bonds (all issues) 
N. Y. City Bonds (all issues) 
Federal Farm Loan 44s & 5s 
Joint Stock Land Bank 5s, ’38-’41 
Santa Catharina 6s, 1944 


PELL & CO. 


Phones 5161 to 5169 Hanoves 
Balt. Phone, St. Paul 938% 
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F. 1. ‘LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Augusta Southern RR. Ist cons. 5s, 1924 
Central Vermont Ry. Refunding 5s, 1930 
Chic. Terre Haute & Southeast. Issues 
Great No. Railway of Canada 4s, 1934 
Green Bay & Western RR. Co. Deb. “‘A”’ 
Houston & Texas Central RR. 5s, 1937 
Kansas City Clinton & Springfield 5s 
Kansas City Memphis & Birmingham 5s 
Philippine Railway Co. Ist 4s, 1935 
Rio Grande Junction Co. lst 5s, 1939 
Southern Indiana Railway Ist 4s, 1951 
Texas Central Railroad lst 5s, 1923 
Toledo St. Louis & Western all issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


Railroad 
Bonds 


WE DEAL IN 








Underlying 
Railroad 
Bonds 
VILAS & HICKEY 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 WOOD. STRUTHERS g C0 
 <~ Yom 





Clev. & Marietta 414s, 1935 
Indiana Steel Ist 5s, 1952 
Grand Rapids & Ind. 414s, 1941 
Great Falls Power 5s, 1940 
Houston & Tex. Cent. 5s, 1937 
Reading Jer. Cent. Coll. 4s, 1951 
ta — iy eer 41/5, 1939 
mpire Gas uel 6s, 1926 
Canadian Pacific 68, 1924 alk Earinaticld Ties be. 1933 
Argentine Govt. 5s, unlisted L. I. Ferry 4%s, 1922 
Tol. Wal. Vy. & O. 414s, 1931-33 


Home Insurance Co. Fi inlay & Davenport 


McKinley & Morris | Specialists in 


Railroad Terminal Bonds 
Members New _ Stock — (72 Trinity P}. Tel. Rector 6381 
ERT ARBAD WAY 


wling Green 2150 Ry 9187 








Erie & Jersey RR. 6s, 1955 

Lex. Ave. & Pav. Ferry 5s, 1993 
Kansas City Terminal 4s, 1960 
Cleve. Short Line 4s, 1961 

N. Y. & West. Lighting Deb. 5s, 1954 


ee 














Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 


ment (opposite inside back 
cover). 





MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St. 








, N. Y. Tel. Rector 9970 
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GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 


lllinois Central 4s 1953 Wheel. & Lake Erie Ist 5s 1926 
C.C.C. & St. L. 4s & 5s__1993 Erie & Pittsburgh ve: _1940 
Manitoba Pac. Ext. 4s___1940 N. Y. Central 31, 

Louisv. Cinc. & Lex. 4lys_ 1931 Leng Island Ref. * : 
Kansas City South. 3s___1950 Chic. & N. W. Ext. 4s_..1926 | 
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WANTED 


Central Vermont 4s & 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s 
Middle States Water Wks. Co. 5s 
Clinton, lowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s, 6s 
Detroit & Toledo Shore Line 4s 
Delaware Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


American Tobacco Scrip 
MacAndrews & Forbes 


R. J. Reynolds Tobacco 
Schulte Retail Stores 














BRISTOL & BAUER 


120 Broadwax, WY Phone: Rector 4594 














= 


aa 











BONDS WORTH BUYING 


$25,000 
ST. LOUIS & CAIRO RR. 
First Mortgage Gold 4s, 1931 


Secured by closed first lien on 158 miles of 
road between East St. Louis and Cairo, Ul., 
forming important main line mileage of the 
Mobile & Ohio and giving that system its 
entrance into St. Louis. KBonds are assumed 
by the Mobile & Ohio and are followed by 
$2,500,000 St. Louis Division 5s. Legal for 
Savings Banks in six states. 

Price 76% andinterest. Yield about 7.50% 


Raymond M. Smith & Co. 


Incorporated. 
Investment Securicies 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 























Atlantic & Yadkin 4s, 1949 
Bang. & Aroos.RR.underly’g bds. 
Cuba Railroad Pfd. 

Carthage & Adirondack 4s, 1981 
Cons. Cities Lt., P. & Tr. 5s, 1962 
E. Tenn. Va. & Ga.Reorg. 5s, 1938 
Long Island Ferry 4%s, 1922 
Mobile & Birmingham 4s, 1945 
Northern Ont. L. & P. 6s, 1931 
Rio de Jan. Tr., L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 5s & 5%s 
St. Paul & K.C.Short Line 4%s,’41 
Toledo Terminal 4%s, 1957 


ABRAHAM & CO. 


87 Williem St., N. Y. Tel, Broad 8785 




















USE AND CONSULT 


the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces Che 
inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (la.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


A. D. T. of N. J. “Undepos.”’ Stock 
American Teleg. & Cable Stock 

A. T. & T. Conv. 4s, ’33 “$100 bds.’’ 
Bell Tel. of Canada 7s, 1925 
Central District Tel. 5s, 1943 

C. & P. Tel. of Va. 5s, 1943 
Commercial Cable 4s, 2397 
Cuyahoga Tel. “Ext.”’ 7s, 1921 

Gold & Stock Telegraph Stock 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
New York Tel. 414s, 1939 
Northwestern Teleg. Stock 
Western Electric 5s, 1922 


T. L. MacDonald 


52 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD 
O 


19th j 


Edition 
L Request, 


Booklet, 

CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 

2s a 








Mailed 


to Investors 


New 


Free on 








FOR SALE 


300 shares Amer. Water-W. & 
Elec. 7% first pref. stoc 1 
dividends payable quarter 


Feb., May, Aug. & Nov. 





OTTO BILLO 


37 Wali St., N. Y. Phone Hanover 6297 














Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. Ist 5s, '34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 7s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New Yorb 








Mexican Government 4s, 1954 | 
Raleigh & Southport 5s, 1965 
Utica Gas & Electric 5s, 1957 
Chic. Ind. & Louisville 5s, 1966 
Chic. T. H. & Southeast Inc.5s,’60 
K. C. Clint. & Spring 5s, 1925 
Chicago River & Indiana 5s, 1925 
Toledo Terminal 4%s, 1957 . 
Evansv. & Terre Haute Bonds 
Chicago & East Illinois Bonds 


Missouri Kansas & Texas Bonds 


| 
| 

WOLFF & STANLEY 
| 





Telephune Rector 2920 
72 Trinity Place, N. Y 











Atl. Ave. RR. Co., Bklyn., 5s, 1931-34 
Bway. & 7th Ave. RR. Cons. 5s, 1943 
Bway. Surface RR. Co. ist 5s, 1924 
Bkln. City & Newt. RR. 1st 5s, 1939 
Brooklyn City RR. Co. 1st 5s, 1941 
Bklin. Rap. Tran. Co. ist 5s, 1945 
Coney Isl. & Bkln. RR. Cons. 5s, 1948 
Kings Co. Elevated RR. ist 4s, 1949 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Second Ave. RR. Co. 6% Rec. Ctfs. 


Third Avenue RR. Co. ist 5s, 1937 
Union Ry. Co. of N. Y. 5s, 1942 
Westchester Elec. RR. Co. 5s, 1943 
Yonkers Railroad Co. ist 5s, 1946 
Bklyn. Boro. Gas Co. ist 5s, 1938 
Bklyn. Union Gas Co. ist 5s, 1946 
Central Union Gas Co. 1st 5s, 1927 
New Amsterdam Gas Co. Con. 5s, ’48 
N.Y. & Q. Co. El. L. & P., pref.& com 
N. Y. Mutual Gas Light Co. Stock 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4-5 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Specialists In 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 


Federal Farm Loan Bonds 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 





WE WILL BUY 


Dallas & Waco 5s, 1940 

Missouri Kans. & Eastern Ist 5s, 1942 
Mo. Kansas & Texas Ext. 5% Notes 
Mo. Kans. & Tex. of Tex. ist 5s, 1942 
Chicago & East. Ill. RR., All Issues 





Lehigh Valley Coai Sales 
Delaware Lack. & Western Coal 
Indiana & Illinois Coal Com. & Pfd. 





Kirby Lumber Com. & Pfd. 
Mercantile Stores Stock & Bonds 
Market Street Ry., All Issues 


Wm. C. ORTON & CO. 


Spectalsts Reorganization Securities 
64 Wall Street,N. Y. Tel. Hanover 9690-9699 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 





| 61 B’way, N. Y. 











Beech Nut Packing Co. 7s, ’22-23 
C.&N. W. Ry. Eq. 614s, ’25 to 736 
U.S. Smelt. & Ref. Conv. 6s, ’26 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
115 Broadway New York City 
Rector 0944-5-6 





Tel. Bowling Green 10099 





| Sisal Pacific Coll. Tr. 4s 

| Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


AND ALL FOREIGN BONDS 


MAXWELL B. SMITH 


16 Exchange Place Phone—Bowl,. Green 469 








Boston 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasOity St. Louis 


Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 




















Denver & Rio Grande Impvt. 5s 
Omaha 6s, 1930 

Wisc. Cent. Genl. 4s 

Kansas City Southern 3s 

Rock Island 6s, 1922 

Detroit Term. & Tunnel 44s 
Rock Island-Ark. & La. 414s 
Fla. Cent. & Penin. 5s & 6s 
‘‘Nickel Plate’ 2nd 6s 

Western New York & Penna. 5s 
Kanawha & Michigan Ist 4s 

M. K. & T. Issues 


Portland Ry., Lt. & Power 5s, 1942 
Consolidation Coal, 4%s 
Clinchfield Nav. 5s, 1921-23 
Philadelphia Co. 6s, 1922 

Granby Mining 6s & 8s 

United Trac. & Electric 5s 
National Cloak & Suit 8s 
Internat. Combustion Engineering 
Standard Gas & Electric 

Otis Fensom Elev. Pfd. 

Tenn. Ry., Light & Power Pfd. 
Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Augusta Southern RR. Ist cons. 5s, 1924 
Central Vermont Ry. Refunding 5s, 1930 
Chic. Terre Haute & Southeast. Issues 
Great No. Railway of Canada 4s, 1934 
Green Bay & Western RR. Co. Deb. ‘‘A”’ 
Houston & Texas Central RR. 5s, 1937 
Kansas City Clinton & Springfield 5s 
Kansas City Memphis & Birmingham 5s 
Philippine Railway Co. Ist 4s, 1935 
Rio Grande Junction Co. lst 5s, 1939 
Southern Indiana Railway Ist 4s, 1951 
Texas Central Railroad Ist 5s, 1923 
Toledo St. Louis & Western all issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


Railroad 
Bonds 
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WE DEAL IN 








Underlying 
Railroad 
Bonds 
VILAS & HICKEY | 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 


' 
! 
; 


WOOD STRUTHERS & CO 


5 Nassau Street 
NEW YORK 





Clev. & Marietta 414s, 1935 
Indiana Steel Ist 5s, 1952 
Grand Rapids & Ind. 414s, 1941 
Great Falls Power 5s, 1940 
Houston & Tex. Cent. 5s, 1937 
Reading Jer. Cent. Coll. 4s, 1951 
ve te yg rye 414s, 1939 
mpire Gas uel 6s, 1926 
Canadian Pacific 6s, 1924 ole SartenPinid Tiss be, 1983 
Argentine Govt. 5s, unlisted L. 1. Ferry 4s, 1922 
Tol. Wal. Vy. & O. 414s, 1931-33 


Home Insurance Co. Fi inlay & Davenport 


McKinley & Morris | Specialists in 


Railroad Terminal Bonds 
Members New York Stock Exchange | 72 Trinity P). Tel. Rector 63881 
CERT BROADWAY 


NEW YORK 
wling Green 2150 to 2157 : 


' 








Erie & Jersey RR. 6s, 1955 

Lex. Ave. & Pav. Ferry 5s, 1993 
Kansas City Terminal 4s, 1960 
Cleve. Short Line 44s, 1961 

N. Y. & West. Lighting Deb. 5s, 1954 














Amer. Lt. & Trac. ) 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


HAVE YOU 


BANK FIXTURES 
| FOR SALE? 


| Then consult the Financial 
Chronicle Classified Depart- 


ment (opposite inside back 
cover). 





MacQuoid & Coady 


Members New York Stock Erchange 
14 Wall St., N. Y. Tel. 

















Rector 9970 





-_—— 
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WANTED 
Central Vermont 4s & 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s 
Middle States Water Wks. Co. 5s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Leav. City & Ft. L. W. 4s, 5s, 6s 
Detroit & Toledo Shore Line 4s 
Delaware Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 
American Tobacco Scrip 
MacAndrews & Forbes 


R. J. Reynolds Tobacco 
Schulte Retail Stores 














BRISTOL & BAUER 


120 Broadway, WY Phone: Recior 4594 














Ss 


BONDS WORTH BUYING 


$25,000 
ST. LOUIS & CAIRO RR. 
First Mortgage Gold 4s, 1931 


Secured by closed first lien on 158 miles of 
road between East St. Louis and Cairo, UI., 
forming important main line mileage of the 
Mobile & Ohio and giving that system its 
entrance into St. Louis. Bonds are assumed 
by the Mobile & Ohio and are followed by 
$2,500,000 St. Louis Division 5s. Legal for 
Savings Banks in six states. 

Price 76% andinterest. Yield about 7.50% 


Raymond M. Smith & Co. 


Incorporated. 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 






































GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tei. Rector 7430 


lilinois Central 4s 1953 Wheel. & Lake Erie Ist 5s 1926 
C.C.C. & St. L. 4s & 5s__1993 Erie & Pittsburgh a: _1940 
Manitoba Pac. Ext. 4s___1940 N. Y. Central 314 7 
| Louisv. Cinc. & Lex. Alps 1931 Leng Island Ref. y* | 
Kansas City South. 3s___1950 Chic. & N. W. Ext. 4s___1926 





























Atlantic & Yadkin 4s, 1949 
Bang. & Aroos.RR.underly’g bds. 
Cuba Railroad Pfd. 

Carthage & Adirondack 4s, 1981 
Cons. Cities Lt., P. & Tr. 5s, 1962 
E. Tenn. Va. & Ga.Reorg. 5s, 1938 
Long Island Ferry 4s, 1922 
Mobile & Birmingham 4s, 1945 
Northern Ont. L. & P. 6s, 1931 
Rio de Jan. Tr., L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 5s & 5s 
St. Paul & K.C.Short Line 4%s,’41 
Toledo Terminal 4%s, 1957 


ABRAHAM & CO. 


87 Williem St., N. Y. Tel, Broad 8785 

















USE AND CONSULT 


the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4\%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


A. D. T. of N. J. “Undepos.”’ Stock 
American Teleg. & Cable Stock 

A. T. & T. Conv. 4's, ’33 ‘$100 bds.’’ 
Bell Tel. of Canada 7s, 1925 
Central District Tel. 5s, 1943 

C. & P. Tel. of Va. 5s, 1943 
Commercial Cable 4s, 2397 
Cuyahoga Tel. ‘‘Ext.’’ 7s, 1921 

Gold & Stock Telegraph Stock 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
New York Tel. 4%s, 1939 
Northwestern Teleg. Stock 
Western Electric 5s, 1922 


T. L. MacDonald 


52 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD 
O 


19th | 


Edition 
L Request, 


Booklet. 

CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 

a - 








Mailed 


to Investors 


New 


Free on 








FOR SALE 


300 shares Amer. Water-Wks. & 
Elec. 7% first pref. stock @ 51 


dividends payable quarterly 
Feb., May, Aug. & Nov. 





OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 














Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. Ist 5s, '34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 7s, ’35& 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New Yorhb 








Mexican Government 4s, 1954 
Raleigh & Southport 5s, 1965 
Utica Gas & Electric 5s, 1957 
Chic. Ind. & Louisville 5s, 1966 
Chic. T. H. & Southeast Inc.5s,’60 
K. C. Clint. & Spring 5s, 1925 
Chicago River & Indiana 5s, 1925 
Toledo Terminal 4s, 1957 . 
Evansv. & Terre Haute Bonds 
Chicago & East Illinois Bonds 
Missouri Kansas & Texas Bonds 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











| 
| 

















Atl. Ave. RR. Co., Bklyn., 58, 1931-34 
Bway. & 7th Ave. RR. Cons. 5s, 1943 
Bway. Surface RR. Co. ist 5s, 1924 
Bkln. City & Newt. RR. 1st 5s, 1939 
Brooklyn City RR. Co. ist 5s, 1941 
Bkin. Rap. Tran. Co. ist 5s, 1945 
Coney Isl. & Bkln. RR. Cons. 5s, 1948 
Kings Co. Elevated RR. ist 4s, 1949 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Second Ave. RR. Co. 6% Rec. Ctfs. 


Third Avenue RR. Co. ist 5s, 1937 
Union Ry. Co. of N. Y. 5s, 1942 
Westchester Elec. RR. Co. 5s, 1943 
Yonkers Railroad Co. ist 5s, 1946 
Bklyn. Boro. Gas Co. ist 5s, 1938 
Bklyn. Union Gas Co. ist 5s, 1946 
Central Union Gas Co. ist 5s, 1927 
New Amsterdam Gas Co. Con. 5s, ’48 
N.Y. & Q. Co. El. L. & P., pref.& com 
N. Y. Mutual Gas Light Co. Stock 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4-5 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Specialists In 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 


Federal Farm Loan Bonds 














LOCATE CAPABLE MEN 


to fill vacancies in your 


organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Beech Nut Packing Co. 7s, ’22-23 
C.&N. W. Ry. Eq. 6143s, ’25 to ’36 
U.S. Smelt. & Ref. Conv. 6s, ’26 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
115 Broadway New York City 
Rector 0944-5-6 


- 


WE WILL BUY 


Dallas & Waco 5s, 1940 

Missouri Kans. & Eastern Ist 5s, 1942 
Mo. Kansas & Texas Ext. 5% Notes 
Mo. Kans. & Tex. of Tex. Ist 5s, 1942 
Chicago & East. Ill. RR., All Issues 


Lehigh Valley Coal Sales 
Delaware Lack. & Western Coal 
Indiana & Illinois Coal Com. & Pfd. 


Kirby Lumber Com. & Pfd. 
Mercantile Stores Stock & Bonds 
Market Street Ry., All Issues 


Wm. C. ORTON & CO. 


Specialists Rcorganization Securities 
64 Wall Street,N. Y. Tel. Hanover 9690-9697 











We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


| 61 B’way, N. Y. Tel. Bowling Green 10099 








ere Pacific Coll. Tr. 4s 

| Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue} 


AND ALL FOREIGN BONDS 
MAXWELL B. SMITH 


16 Exchange Place Phone—Bowl. Green 469 








Boston 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasOity St.Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 























Denver & Rio Grande Impvt. 5s 
Omaha 6s, 1930 

Wisc. Cent. Genl. 4s 

Kansas City Southern 3s 

Rock Island 6s, 1922 

Detroit Term. & Tunnel 4's 
Rock Island-Ark. & La. 44s 


i! Fla. Cent. & Penin. 5s & 6s 


‘“‘Nickel Plate’’ 2nd 6s 

Western New York & Penna. 5s 
Kanawha & Michigan lst 4s 

M. K. & T. Issues 


Portland Ry., Lt. & Power 5s, 1942 
Consolidation Coal, 4%s 
Clinchfield Nav. 5s, 1921-23 
Philadelphia Co. 6s, 1922 

Granby Mining 6s & 8s 

United Trac. & Electric 5s 
National Cloak & Suit 8s 
Internat. Combustion Engineering 
Standard Gas & Electric 

Otis Fensom Elev. Pfd. 

Tenn. Ry., Light & Power Pfd. 
Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Duquesne Light 714s, 1936 Phil. Sub. G. & E. 5s, 1960 
Commonw’th Pr. & Lt. 7s, ’23 Pitts. Youngs. & A. 5s, 1927 
Georgia Ry. & Pr. 5s, 1954 Lehigh Valley Cons. 414s, 1923 
Luken Steel 8s, 1940 Grd. Rapids & Ind. 2nd 4s ’36 
Newark Passenger Ry. 5s, 1930 Sun Company 7s, 1931 

West. N. Y. & Penn. 4s, 1943 Lake Superior Ist 5s, 1944 
Kelly-Spg. Tire & Rub. 8s,’31 Phila. Company 5s, 1949 


MOORE, LEONARD & LYNCH 


1503 Walnut Street 
New York Philadelphia Pittsburgh 




















- a Union Traction of Indiana Extended 6s, 1922 
Seaboard Air Line 7% Notes, 1923 
Central Arkansas & Eastern Manufacturers Water Co. ist 5s, 1939 


lst 5s. 1940 Chattanooga Ry. ist Consolidated 5s, 1956 
a il ’ . Horn & Hardart Co. of N. Y. Com. & Pfd.Stks. 
Louisville & Jeffersonville Illinois Central Leased Lines Stock 


Bridge 4s, 1945 


Toledo Terminal GEORGE N. FLEMING 


Ist 474s, 1957 _ | 991 Lafayette Building, Philadelphia 
Santa Fe Prescott & Phoenix 


bie a Scott & STumpP 
Kings Co. Elec. Lt. 
6s, 1922 INVESTMENT SECURITIES 


Roseph Gather & Sous Stock Exchange Building 


embers New York Stock Bochenge , : PHILADELPHIA 
- ee enn Phones: Locust 6480, 6481. 6482. 6488 


Keystone: Race 2797 
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OFFERING 
Pd 2 


COPPA Lele ele ll 


Chee E Bask & Co. 


30 BROAD STREET, NEW YORK 
Telephones 7106, 7107, 7108, 7109 Broad 


Atlas Portland Cement Co., common 
Bank of America 

Chase National Bank 

Childs Co. common and preferred 
Denver & Rio Grande Adj. 7s, 1932 
Internat. & Grt. Nor. 57 Notes, 1914 
Knick. Port. Cem. Co. com. & pref. 
Mo. Kan. & Texas 6°; Notes Def. 1916 
National Fuel Gas 

N. Y. Ontario & West. Gen. 4s, 1955 


Woodward Iron Co. com. and pref. 








Constructive 
Developments 


Recent important events 
which should have a bene- 
ficial influence upon the 
financial and business situ- 
ation are discussed in the 
leading article of our Mar- 
ket Review this week. 
There is also interesting information 
concerning: 


Cities Service Hollinger Con. 
Simms Petroleum Heyden Chem. 
Salt Creek Producers 
Ask for C-632 


EK. D. DIER & CO. 


Stocks—Bonds—Grain 


42 New Street, New York 


Philadelphia Pittsburgh Cleveland 
Chicago Milwaukee 











Adirondack Elec. Power pfd. (Foreign Bonds 


Crowell & Thurlow .S. SPECIALIST; Foreign Currency 
Douglas Shoe preferred |\Foreign Cheques 


Fairbanks Co. Ist preferred 

Greenfield Tap & Die pfd. AARON EDELMAN 
Liggett’s International pfd. 66 Broadway New York 
Southwestern Pwr. & Lt. pfd. Phone Bowling Green 2342-3 


Turners Falls Power & Elec. 
U. S. Envelope Common 


G 
WALTER S. PLACE ALL FOREIGN 


385 Congress St., BOSTON, MASS. CHECKS 
Private Telephone New York and Philadelphia 
**Main 7088" 




















R 
BONDS 
OFFERINGS WANTED M) 
Bell Tel. Co. of Canada CURRENCIES 
5s & 7s, 1925 IN) 
Central Dist. Tel. Co. 
5s, 1943 


T 
Joseph Gilman R.A.SOICH &CO. 


Investment Securities 16-18 Exchange Place New York 














$4 Pine Street New York City Telephone: Bowling Green 3230-9. 
"Phone 5691-4 John 
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Argentine Government 4s & 5s 

Brazilian Government 4s & 5s 

British Government 4s & 5s 

Buenos Ayres 5s & 6s 

Central Pacific (European) 4s 

-Chicago Milwaukee & Stv-Paul (European)4s' "' 
- Chinese Government 5s 

Cuban Government 5s 

French Government 4s, 5s & 6s 

German Government & Municipal Issues 

Italian Government 5s 

Japanese Government 4s, 414s & 5s 

Mexican Government 3s, 4s & 5s 

New York New Haven & Hartford (European) 4s 

Russian Government 5l4s & 614s 


ERNEST SMITH & CO. 


Dealers in Foreign Bonds 


20 Broad Street, New York Tel. Rector 6157-8, 2558, 6852 





























Japanese Govt. 4s, 4148 & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s & 5s 
Chinese Hu Kuang Ry. 5s 

| Chinese Reorg. 5s 

Sao Paulo 5s, 1905 
Belgium Govts. 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 

















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan & Co. 


ForeignGovernment & Municipal Bonds 


44 Broad Street, New York 
Phones: Broad 1723-4, 5259, 5234-5, 
7130-1-2-3-4 














We Offer Investors 
for immediate delivery 
Italian Cons. 5s 


French 4s, 1917 
French Victory 5s 


DUNHAM & CO. 


Investment Securities 
46 Exchange Place "Phone 83800 Hanovor 





Irving National Bank 
Alliance Realty Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tei. 6460 Bowling Greed 
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Pub. Serv. Corp. of N. J. Perp. 6s 
Harrisburg Gas Co. ist 5s, 1928 
Commonw’'Ith Pr. Ry. & Lt. 7s, 1923 
Libby, McNeill & Libby 7s, 1931 
Sun Company Debenture 7s, 1931 
United Rys. of Havana Eq. 74s, 1936 
Pa. Water & Pr. Co. Ist 5s, 1940 
Portland Ry. Ist & Ref. 5s, 1930 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Cail Canal 8437 














Jones & Laughlin Steel 5s, 1939 

U. S. Steel ist 5s, 1951 

Armstrong Cork 7s, 1931 
Westinghouse Machine 6s, 1940 
Abitibi Power & Paper Co. 6s, 1922-25 
Province of Saskatchewan 5s, May 1939 


CANADIAN 
SECURITIES 


Bought, Sold & Quoted 


J. H. Holmes & Co. 


Members N.Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 

















Bronx Gas & Electric 5s, 1960 
Crew Levick 6s, 1931 

Central Maine Power 5s, 1939 

Ft. Dodge Des Moines & Sou. 5s 
Galveston Electric 5s, 1940 
Georgia-Carolina Power 5s, 1952 
Indianapolis Trac. & Term. 5s, ’33 
Kansas City Pow. & Lt. 8s, 1940 
Portland Ry. 5s, 1930 
Rochester Ry. & Light 5s, 1954 
Southwest Missouri Elec. 5s, 1923 
Virginia Power 5s, 1942 


Louis Levenson 
Public Utility—Industrial— 
Short Term Securities. 


Tel. Broad 4931 27 William St.,N. Y. 





Asst. Simmons Hardware7s, 1925 
Union Electric L. & P. 7s, 1923 


STIX & CO. 


Members St. Louis Stock Exchange 
6509 OLIVE ST. ST. LOUIS 





Mo. Kansas & Texas 4s, 1990 
C. B. &Q. Ill. div. 344s, 1949 
Mont. Central 6s, 1937 


Montgomery Bros. 


Telephone 36 Broad St., 
Broad 30638 New York 





Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Fxchanges. 


We are interested in 


Florida East Coast 414s 
Porto Rican-Amer. Tobacco 8s 
E. I. du Pont de Nem. 10-yr. 714s 











United Kingdom 514s, 1929-37 


“Soo” Consol. 4s, 1938 
Wisc. Central Gen’! 4s, 1949 
Denv. & Rio Gr. Cons. 414s, ’36 


20 Broad Street, New York 





Great Northern 7s, 1936 
Chicago Burlington & Quincy 614s, 1936 


Southern Pacific Refg. 4s, 55 Brazil Govt. 4s, 414s & 5s 


Illinois Central Joint 5s, 1963 Chinese Government 5s 
Japanese Govt. 4s, 4148 & 5s 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Argentine Govt. 4s & 5s 


Mexican Govt. 3s, 4s, 5s & 6s 
Prov. of Buenos Aires 5s & 6s 


Tel. Rector 9830 

















Government, 


Public Utility 


A. B. Leach 


Investment 
62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 
Hartford 





Municipal, Railroad 


INVESTMENT BONDS 


105 So. La Salle St., Chicago 


Clevelandj 
Pittsburgh 


Industrial 


& Co., Inc. 


Securtties 


Detroit 
St. Louis 


Minneapolis 
Milwaukee 




















NASH & CO. 


Members: New York Stock Exchange 
New York Curb Market As’n 


111 BROADWAY NEW YORK 


With the inception of trading on 
the New York Curb Market in 
the new quarters, we will deal in 
ODD LOTS of all securities listed 


on this Exchange. 


Inquiries invited from Banks, Institu- 
tions and Individuals. 


Phones: Rector 5761-2-3-4-5-6-7 and 4709 























Safety Car Heating & Lighting 
Fairbanks Co. Ist Pfd. 
Central Aguirre Sugar 
Federal Sugar Refining 
N. Y. & Queens Gas Co. 5%, 1934 
Bklyn. City & Newt. RR. 5%, ’39 
Brooklyn Union Elev. 5%, 1950 


/ 


Kings Co. Elec. L. & P. 5%, 1937 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
12@ Broadway, N. Y. Tel. Rector 7580 


CHICAGO SECURITIES;:- » 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


lembers New York, Chi nd Best 
Stock Exchanges . 
i0ME INS. BLDG., 7 WALL STRE 
OHIOCAGO NEW YOR 











ee 


Sears Roebuck 7s, 1921 
NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Of the Banks in 
ves 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 














George La Monte & Son | 


61 Broadway New York 


Ore.-Wash. RR. & Nav. 4s, 1961 
M. K. & T. 2d 4s (Dutch ctfs.) ’90 
C.M. & St. P. gen. 4s & 414s, ’89 
Pennsylvania general 414s & 5s 
Chicago & Alton 314s, 1950 

Atl. C. Line, L.&N. collat. 4s, 52 
Chicago & East. Illinois issues 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway. N. Y. Tel. Rector 5300 





We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Sock Bochenge. 
86 Bread St. Tel. Bread T7480 


NEW YORK 





Packard Motor Pref. 
Rolls Royce Pref. 
H. H. Franklin Mfg. Pref. 


Specialists 
Motor Stocks Tire and Rubber Stocks 


Xt. B. Hathaway & Co. 


———, 


Legal Investments for 
Savings Banks and Trust 
Funds in New York State. 


8.J.Vaningen & Co. 
a6 Cedar St. New York 


64 JOHN 
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Mid-Year Reinvestments 


Investment Dealers and Banks are experiencing the usual 
mid-year demand from investors for sound securities. 


’e sugges ring is ec ic crisis that the tested 
We su; est during this economic crisis that the ae UNBIASED 


and proved principle of diversification be adhered to. 
reinvestment list should be made up which does not include OPINION 
a proportion of United States Liberty Bonds. Securities of 
other Governments will also prove attractive. 

We have prepared a typical $5,000 investment in foreign upon the fundamental value of 
currency Government bonds, which makes a_ selection securities prevent losses to in- 
spreading over five continents, yielding annually at the vestors. Send one dollar for 
present rate of exchange $305.22 and giving a speculative our opinion of any Investment 
opportunity in several currencies. These bonds are all the security. 
obligations of established Governments and a municipality 
with an enviable credit rec ee. Invest t Registry of Am Inc. 


May we assist y your seasonable offer- 
ey we assist you in making up your sea ab e ESTABLISHED 1910 


608 Chestnut Street, Philadelphia 






































AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


! SECURITIES @ gan 2 TELEPHONE- 
| * saat NT 




















_ WHITEHALL 2000 $75,000.00 
"I || City of Montgomery, Ala. 


(State Capital) 
Dated Jan. 1,1921 Callable 101% Due1931 


Principal and semi-annual interest pay- 
able at the Old Colony Trust Company, 
Boston, Mass. 


Th T th Ab t A k Assessed Valuation for 1920_ $9,285,000 
e ru ou rKansas Net Bonded Debt $1,833,383 
Population 1920 Federal Census 43,464 
. . = d . 

Because of recent published statements which a Pow aps ‘6x% 

, 5 ° ee 1e in over 
re‘lected upon Arkansas and obligations of municipal- . alates 

: Ask for circular No. 525 containing 
ities therein, the Mississippi Valley Group of the In- seiaishahenahetidiaiateadinn Mebin Menine beta 
vestment eee Association of America has made a from Federal Income Tax yielding 6 
thorough survey of conditions in that State, and a we TD. 


report thereon is now available for distribution. STEINER BROTHERS 


This report is most reassuring, and in our opinion BANKERS 


demonstrates the fundamental soundness of Arkan- BIRMINGHAM, ALABAMA 
sas Bonds. 








: © 2xppes? f e. 
































The record of the William R. Compton Company 
should also be definite evidence of the soundness 
and stability of Arkansas Securities. Approximately FOYLE, BROCKWAY & GRAHAM, INC. 
$65,000,000 of Arkansas Bonds have been handled 
by us, and there is not one dollar of delinquent a 


principal or interest. Union Arcade Pittsburgh, Pa. 
Send for a copy of this report. 
You will find it of interest. 


| rf i "17 Whitehall Street 
William R.Compton (Company a Ai 
o nS coma mast aa & ; 7 


“BENTLEY COMPLETE PHRASE CODE” 
14 Wall Street a ae Largest egi'ing code—used ai! ane the worté— pocket size, 


eaves more than 50% over plain English cabiing. i? $7.50. 


BT ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “SHE 
New York 











SINGER—PHONE—BOWL. GR. 6989 






































A BUSINESS EXECUTIVE 


1921 of soot Department eam be 


Hand-Book of Securities sap Ane dea 


Price of Single Copies, $1.25. of the 
BOOK DEPARTMENT 


Commercial & Financial Chronicle a ree 


Our Classified De f the 
136-138-140 Front Street, New York City. ena oe deen 27 
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New laces Iti nchonte July | th | 92 | 


Phiad«lphia Stock Exchange 
WEST & CO. 


beg to announce their removal 


to their new building 


1511 Walnut Street 
Philadelphia 


New York Philadelphia 


























Dividends 


New York, July 6, 1921. 
To the Holders of 


Prior Preference Stock of 
Pere Marquette Railway Company UNITED ST ATES STEEL 
The Board of Directors of Pere Marquette 


ad baked belt Sale’ © 1081, Ctcinced © ampartenty BALANCE §& 

sai a e uly 6, 1921, declared a quarterly cH ? 

dividend of $1.25 per share (14%) upon the CE HEET DEC. 31, 1920, COMPARED WITH 

Prior Preference Stock of said Company, payable DEC. 31, 1914. 

August 1, 1921, to stockholders of record July 14, 

1921, without the closing of the transfer books. Per Share 

E. M. HEBERD, Secretary. of Com n 

* Referring to the foregoing notice, the, Voting Quret : - mo 
rustees will, upon the receipt of t ividen urplus Increas 

therein mentioned, cause the same to be dis- P $474,150,000 $93.28 

tributed pro rata among the holders of Voting Reserves Increased 123,577,000 24.31 

Trust Certificates for Prior Preference Stock of 

Pere Marquette Railway Company as the same 

appear on the books of the Voting Trustees at $597,727,000 $117.59 

the close of business on July 14, 1921, without the “pe” 

closing of the transfer books. Checks will be Distributed as follows: 

mailed to such holders. , 
Dated, New You. July 6. 1921 Inventories Increased. . $100,252,000 $19.72 


MAN WINTHROP, Other 
Secretary of Voting Trustees. Current 

















se ny = 218,172,000 42.93 

ant, etc. ¢net e 170,487,000 33.54 

N Ss ts ’ ’ 

THE NANOS er UmpANY Bonds Decreased.. 108,816,000 21.40 
No. 25 Broad Street, wey ve. 1921 

e P ° 
i A quarterly dividend of ONE (1) PER CEN $597,727,000 $117.59 
as Ss 


day been declared upon the Preferred mM) . TT ° 
pee See, Ge bees, Comet mn urplus carnines A similar and amplified analysis of fourteen repre- 
e July 











of the current fiscal year, a : . . : . 
Fs ae whe pd i ge fr Fah, if sentative companies is given n our current circular. 


J 0, 1921. ° . ° ° 
stockholders at the addresses last furnished the 


Transfer Agent. I 914 -] 920.’’ 


G. C. HAND, Secretary. 





A copy will be mailed on request for C-17. 
THE PITTSBURGH & WEST VIRGINIA 
RAIL PANY. 


ILWAY COM 
PREFERRED DIVIDEND NUMBER 17. EWBURGER HENDERSON & LOEB 


The Board of Directors has declared a divi- 
dend of one and one-half (14%) per cent on the MEMBERS OF NEW 'VORK & PHILA. STOCK EXCHANGES 
Preferred Stock of the Company for the quarter 


ending June 30, 1921, payable August 31, 1921, 100 BROADWAY 


4 > ~ sar os record at the close of business PHONE RECTOR 7060 


Pittsburgh, July i. 1921. 202 FIFTHAVEAT25"SE -.22..93"ST. SI FIFTH AVE,AT 43°51. 

















Office of 
LOCKWOOD, GREENE & CO., 
Managers, 

Boston, Mass. 


A quarterly dividend of 244% on the common 
stock of Lancaster Mills s been declared 


ayable September 1, 1921. at the office of the A 
Transfer Agents, the New England Trust Com- Bank to Represent You 
pany. Boston, Mass., to all holders of record at 


the close of business August 24, 1921. In Pittsburgh 
LANCASTER MILLS, 


J. Devereux Winslow, Treasurer. We maintain a completely organized department for the service 

aiaenaas of out-of-town banks, firms and individuals. 
LOCKWOOD, GREENE & CO.., In addition to a complete banking service, both domestic and 
Managers foreign, our knowledge of the financial and industrial affairs 


Boston, Mass. of the Pittsburgh District is at your disposal. 
The quarterly dividend of 1%% upon the| 


Prefer tock of Lancaster Mills has been de- | 
cara ceuotei ie ie? | ~~ MELLON NATIONAL BANK 
the Transfer Agents, the New England Trust 
Company, Boston, Mass., to all stockholders of 


record at the close of business July 20, 1921. | PITTSBURGH, PA. 
LANCASTER MILLS, | z 
Capital and Surplus - - $11,000,000.00 























J. Devereux Winslow .Treasurer. 














———— | 


For other dividends see pp. xxxvi and xxxvil. 
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Your Securities 


Should Not Take 
A Vacation 


HEY are supposed to work for you un- 


interruptedly. 


But they need constant 


supervision—yours or that of somebody else 


to whom you delegate the duty. 


A great many New Yorkers before leaving the 


city for the summer make arrangements with 


the Customers’ Securities Department of the 


Bankers Trust Company to take care of their 


securities during their absence. Thus, as far 


as the detail of handling their securities is 


concerned, we act practically as their finan- 


cial secreta ry. 


Our booklet, ““The Modern Method 


of Caring for Securities”, sent on 


request, fully explains this plan. 


BANKERS [RUST 
COMPANY 


Downtown Office: 
16 Wall Street 


57th St. Office: 


at Madison Avenue 


Fifth Avenue Office: 
at 42nd Street 


Paris Office: 
16 Place Vendome 
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Dividends 
KELLY-SPRINGFIELD TIRE CO. 


The Board of Directors has this day declared 
it apy Stock Dividend of Three Per Cent 
(3%) on the Common Stock of this Company, 

ommon Stock of the Company 
August 1, 1921, to stockholders of record at the 
close of business July 15, 1921. 

A certificate of Common Stock or a Warrant 
representing a fractional share of Common 
Stock, or both, in payment of the Stock Divi- 
dend will be mailed. 


©. P. STEW ART-SUTHERLAND. 
Secretary. 
Dated, New York, July 5, 1921. sid 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of TWO DOLLARS 
$2.00) PER SHARE on the Eight Per Cent 

ferred Stock of this Company has been 
declared payable August 15, 1921, to stock- 
holders of record at the close of business Au- 
gust 1, 1921. 


O.P. STEWART-SUTEERLAND. 
ecretary. 
New York, July 5; 1921. ad 








Dividends 


INTERNATIONAL PAPER COMPANY. 
New York June 29th 1921. 
The Board of Directors have d2clared a regular 
quarterly dividend of one and one-half per cent 
144%) on the preferred capital stock of this 
ompany payable July 15th 1921 to preferred 
stockholders of record at the close of b €SS 
July 8th 1921. 
OWEN SHEPHERD Treasurer. 


AMERICAN CYANAMID COMPANY. 

PREFERRED STOCK DIVIDEND NO. 38. 
A quarterty dividend of 14% on the Preferred 
Stock of this Company for the three months end- 
ing June 30 1921, has been declared payable 
July 9 1921, to stockholders of record as at the 
close of business on June 29 1921. ‘The Transfer 

Books will not be closed. 
C M. GRANT, Treasurer. 


CAROLINA POWER & LIGHT CO. 
COMMON STOCK DIVIDEND NO. 19. 


A quarterly dividend of one-half of one per cent 
on the Common Stock of the Carolina Power & 
Light Company has been declared, payable 
August 1, 1921, to common stockholders of record 
at the close of business July 15, 1921. 

WILLIAM RBEISER, Treasurer. 
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Dividends 





UNITED STATES RUBBER Co. 
1790 Broadway, New York. 
July 7, 1921. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quarterly dividend of two per cent 
(29,) on the First Preferred Stock of the Com- 
pony to Stockholders of record at 3 P. M. on 
‘riday, July 15, 1921, payable, without closing 
of the Transfer Books, July 30, 191. 
W. H. BLACKWELL, Treasurer. 





HOMESTAKE MINING CO. 


July 5, 1921. 
DIVIDEND NO. 544. 

The Board of Directors has to-day declared a 
monthly dividend of twenty-five cents (25c.) 
per share, payable July 25, 1921, to stockholders 
of record at the close of business July 20, 1921. 

Checks will be mailed by COLUMBIA TRUST 
COMPANY, Dividend Disbursing Agent. --™ e4 

FRED,CLARK, Secretary 
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Readjustment 


ALLIED PACKERS. 


INCORPORATED. 


Notice is hereby given that 
the undersigned Committee has 
modified the Plan dated April 
30, 1921, and has caused a state- 
ment of such modification dated 
July 1, 1921, to be filed with 
CENTRAL UNION TRUST 
COMPANY OF NEW YORK, 
the Depositary, and with FIRST 
NATIONAL BANK OF 
PHILADELPHIA, FORT 
DEARBORN TRUST AND 
SAVINGS BANK OF 
CHICAGO, and FIRST NA- 
TIONAL BANK OF BOSTON, 
the Sub-Depositaries. Holders of 
Certificates of Deposit will be 
irrevocably bound and concluded 
by such modification unless they 
exercise their right of withdrawal 
within the period and otherwise 
as provided in said Plan and 
Agreement dated April 30, 1921. 
Holders of Certificates of Deposit 
exercising such right of withdrawal 
shall not thereafter be entitled to 
any rights or benefits under said 
Plan and Agreement. 


The Modification of the Plan 
extends the voting rights of the 
Prior Preference Stock, limits 
the authority of the board of 
directors to declare ‘dividends, 
other than the cumulative 4% 
dividend upon the Prior Preference 
Stock, provides for the establish- 
ment of a sinking furd for the 
purchase or redemption of the 
Prior Preference Stock and 
postpones payment part of the 
7% dividends upon the Preferred 
Stock until after the payment of 
the participating dividend upon 
the Prior Preference Stock. Copies 
of such Modification ard of the 
Plan ard Agreement of Readjust- 
ment as so modified may be ob- 
tained from the Depositary and 
the Sub-Depositaries, or from 
the Secretary of the Committee, 
and all persons interested are re- 
ferred to the same for a full and 
accurate statement of the con- 
tents thereof. 


The modification of the Plan 
has been made at the request of 
the representatives of holders of 
Debentures, with the assent of 
the representatives of stock of 
both classes and upon assurances 
that additional deposits would be 
made if and when such modifica- 
tion was effected. There is now 
on deposit more than 44° of the 
Debentures, more than 56% of 
the Preferred Stock, and more 
than 50% of the Common Stock. 


The time for deposit of all 
classes of securities has been ex- 
tended until the close of business 
on JULY 27, 1921. 


Dated, New York, July 5, 1921 
GEORGE W. DAVISON, Chairman 
CLIFTON H, DWINNELL 
JAMES C. FENHAGEN 
JOHN FLETCHER 
HERBERT I. FOSTER 
WILLIAM A. LAW 
EDWIN C, LEWIS 


Committee 


C. E. Sigler, Secretary. 
80 Broadway, N. Y. City 
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COMBINED STATEMENT OF CONDITION 
HEAD OFFICE AND BRANCHES 


BANK OF ITALY 


SAVINGS COMMERCIAL 
HEAD OFFICE, SAN FRANCISCO 


MEMBER FEDERAL RESERVE SYSTEM 
June 29, 1921 


RESOURCES 
First Mortgage Loans on Real Estate_______-_ $49 ,056,538.34 
Other Loans and Discounts 56,065,161.90 $105,121,700.24 


United States Bonds and Certificates of In- 
debtedness 


State, County and Municipal Bonds 
Other Bonds ; 
Stock in Federal Reserve Bank 


TOTAL U.S. AND OTHER SECURITIES 
Due from Federal Reserve Bank 
Cash and Due from Other Banks 


TOTAL CASH AND DUE FROM BANKS 


Banking Premises, Furniture, Fixtures and 
Safe Deposit Vaults 


Other Real Estate Owned 


Customers’ Liability under Letters of Credit 
and Acceptances 1,375,773.67 


Interest Earned but not Collected 1,062,372.27 
Employees’ Pension Fund (Carried on Books at) 1.00 
Other Resources 218,755.08 


TRUST 





$16,409,184.39 
12,966,564.93 
8,697 ,639.79 
366,750.00 





38,440,139.11 
$ 6,541,876.78 
10,974,414.49 





17,516,291.27 


6,173,421.53 
306,609.81 





Total Resources 


$170,215,063.98 








DEPOSITS ._. 

Capital Fully Paid 
Surplus_-__. 
Undivided Profits 


$148,709,272.13 
$10,000,000.00 
2,475,000.00 
2,290,385.54 


TOTAL CAPITAL, SURPLUS AND UNDIVIDED PROFITS. 
Dividends Unpaid 

Discount Collected but not Earned _. 
Reserved for Taxes and Interest Accrued______________ a 
Letters of Credit, Acceptances and Time Drafts 

Federal Reserve Bank (U. S. Obligations) 





14,765,385.54 
541,980.04 
95,129.11 
227,523.49 
1,375,773.67 
4,500,000.00 








Total Liabilities $170,215,063.98 


All charge-offs, expenses and interest payable to end of half-year have been deducted in above 


The Story of Our Growth 


As Shown by a Comparative Statement of Our Resources. 
Se. WU. «= «44d eh dn ambi emiahabandolaenecae oUddiwddiddnewbddn danke 


December, 1908 é | A $2 574,004.90 
December, 1912__________-_ Le Fe oe SRR she IR a tlle gap $11,228,814. 56 
December, 1916 $39 805,995.24 


December, 1920 $157,464,685.08 
June 29, 1921 $170,215,063.98 


NUMBER OF DEPOSITORS, 267,206 

















Illinois Trust & Savings Bank 


La Salle at Jackson - . ° 


Capital and Surplus 





UCCESS , 
SER 
se Zp: 


Chicago 


$15,000,000 





Pays Interest on Time Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
ohange. Transacts a General Trust Business. Corporation Bonds. 
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“Identified with Chicago’s 
Progress Since 1857” 


THe 


MERCHANTS 


Statement of Condition at the Close of 
Business June 30, 1921. 


RESOURCES 


oans an and Discounts-.-.---. $67,795,690 37 
States Bonds and 
rtificates 1,080,800 00 
her Bondsand Mortgaxes 14,212,010 69 
tock in Fed. Reserve Bank 450,000 00 
oe ae Ldabiiity under 
Letters of Cre 1,936,375 80 
Customers’ Liability under 
Acceptan ~- 14,001,008 57 
Other Sooke’ Liability on 
Bills B 322,272 78 
Cash & Due from 
Federal Re- 
serve Bank. %9,609,965 88 
Duefrom Other 
Banks and 
Bankers ... 19,516,449 94 
Checks for 
Clearing 
3,692,198 59 32,818,614 41 


$133,216,772 62 


LIABILITIES 


$5,000,000 00 
10,000,000 00 
1,300,987 12 


570,553 35 
933,501 31 


250,000 00 
9,195,000 00 


1,936,375 80 
13,251,008 57 


322,272 78 
90,457, 073 69 


$133,216, 172 62 








ised Profits 
Discount Collected but not 
arned 
Reserved for Accrued In- 
terest and Taxes 
onerne Payable 


Rediscounts _- 
Li pality on Letters of 


lability on Acceptances... 
ntingent Liability on 
Ot “J Banks Bills Bought 


J uly 





DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 


JOHN J. MITCHELL-Chairman of Board 
EDMUND D. HULBERT President 
FRANK G. I Vice-President 
JOHN BE. BLUNT JR Vice-President 
Cc. E. Vice-President 
F. W. Vice-President 

Vice-President 


Assistant Cashier 

- Ae HUTCHISON _-__Assistant Cashier 
LEON L. LOEHR.-Sec. and Trust Officer 
A. LEONARD JOHNSON ..-Asst. Secretary 
qd. F. HARDIE....Mgr. Bond Department 
Cc. C. ADAMS...-.Asst. Mer. Bond Dept. 
H. J. SAMPSON -Asst. Mer. Foreign Dept. 


DIRECTORS 


CLARENCE A. BURLEY Attorney and 
Capitalist. 

MARSHALL FIELD, Marshall Field, Glore, 
Ward & Company. 

ERNEST A. HAMILL, Chairman Corn Exe 
change ationa nk. 

HALE HOLDEN, President Chicaso Bure 
lington & Quincy RR Company. 
MARVIN HUGHITT Chairman Chicago & 

orth Western Railway Company. 
EDMUND D. HULBERT President. 
CHAUNCEY KEEP’ Trustee Marshal! 
Field Estate. 
CYRUS H. McCORMICK Chairman Inter- 
national Harvester Company. 
JOHN J. MITCHELL Chairman of Board. 


SEYMOUR MORRIS Trustee L. Z. Leiter 

state. 

JOHN S. RUNNELLS President Pullman 

ompany. 

EDWARD me veReOr ghairman 
peseph T. 

JOH oat’ SHEDD D” President Marshall 

omp 

ORSON SMITH 7 of Advisory 
komanl ttee. 

JAM P. POPER President Soper 


umber ey nye 
ALBERT A. SP AGUE Chairman 


Prague Warner & Company. 
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SUCCESS 
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F The Sign of Service 4 


ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle and Jackson Streets | 
' Chicago 





Condensed Statement at Close of Business 
June 30, 1921 


RESOURCES 

Cash and Ex- 
change ____$22,028,119 57 
U. S. Certifi- 
cates of In- 
debted ness 


Loans & Dis- 
counts __.$101,108,222 78 
Bonds and 
Other Se- 
curities __. 16,677,601 72 


Customers’ Liability on Ac- 
ceptances_-- 

Interest Accrued, but Not 
Collected - 289,104 18 

New Building Account-_-__- 272, 263 10 


_ ee 


$142,906,311 35 


LIABILITIES 
ae EL SURPLUS AND 
NDIVIDED PROFITS-- $17,104,588 69 


DE POSITS— 
Demand --.360,899,314 09 
59,807,204 02 


Contingent Account 
Reserved for Taxes_______. 
Reserved for Interest on 
Certificates of Deposit -- 
Dividends Unpaid 
Liability on Acceptances. 
Discount Collected, 
Not Earned 


166,000 00 





$22,194,119 57 





117,785,824 50 
2,265,000 00 





120,706,518 11 
830,000 00 
1,635,281 12 


15,000 00 
200,048 00 
1,940,000 00 
474,875 43 


$142,906,311 35 





OFFICERS 


JOHN J. MITCHELL..Chairman of Board 
E. D. HULBERT President 
FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP 
HENRY A. BLAIR 
eer M, 

. oe 


Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

PAUL C. MILNER Assistant Cashier 
JOHN J. BRUGMAN..-_Assistant Cashier 
WILLIAM H. HENKLE Secretary 
F. F. TAYLOR Assistant Secretary 
MORRIS BERGER... Assistant Secretary 
C. B. OVERAKER..-._Assistant Secretary 
F. E. MUSGROVE.... Assistant Secretary 
H. W. KITCHELL.-.-._Assistant Secretary 
ROGER K. BALLARD...Megr. Bond Dept. 
; Asst. Mer. Bond Dept. 
THOMAS J. BRYCE, Asst. Mer. Bond Dept 
F. D. CONNER....Mer. Publicity Dept. 


DIRECTORS 


HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
FE. D. HULBERT 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD PF. SWIFT 
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Report of the Condition of 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


At the Close of Business June 30, 1921 


RESOURCES 
Time Loans..%$62,375,235 62 


Demand 
Loans 20,259,597 03 $32,634,832 65 


United States Bonds & Cer= 
tificates of Indebtedness 1,271,400 00 


2,783,026 09 
“ in Federal 


Reserve 
450,000 00 
Stock in American Foreign 
Banking Corporation... 350,000 00 
Customers’ Liability 
Letters of Credit 404,998 10 
1,846,667 00 





i 
Customers’ Liability on 
Cash on Hand 
and Checks 
for Clearing 
House 
Due from 
ederal Re=- 
serve Bank. 9,247,419 93 


ue from 
Other Banks 10,357,443 08 


$5,556,415 62 





25,161,278 63 
$114,902,202 47 





LIABILITIES 


yausal . 

Surpl 

Un Wied Profits 

Dividends Unpaid 

Reserved for Taxes 
Unearned Interest 
vue B ny Federal 


%5,000,000 00 
10,000,000 00 
1,404,356 73 
250,118 00 
661,072 19 
649,349 34 


4,635,000 00 


404,998 10 
1,846,667 00 


Reserve 


it 
Liability on Acceptances... 


Depositse— 
anks and 
‘aetors . $22,933,841 68 
Individual - 67,116,798 93 90,050,640 61 


$114,902,202 47 





OFFICERS 


ERNEST A. HAMILL. Chairman of Board 
EDMUND D. HULBERT President 
CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-_-...Vice-President 
J. EDWARD MAASS Vice-President 
NORMAN J. FORD Vice-President 
JAMES G. WAKEFIELD-- Vice-President 
EDWARD F. SCHOENECK 

LEWIS E. GARY Assistant Cashier 
JAMES A. WALKER. -Assistant Cashier 
CHARLES NOVAK... Assistant Cashier 
HUGH J. SINCLAIR --- Assistant Cashier 


DIRECTORS 


WATSON P. BLAIR 


CHAUNCEY B. BORLAND 
Managing Boriand Properties 


EDWARD B. BUTLER Chairman Board 
irectors Butler Bros. 


BENJAMIN CARPENTER President 
Geo. B. Carventer & Co. 


CLYDE M. CARR President Joseph T. 
Ryerson & Son 


HENRY P. CROWELL President Quaker 
Oats Co. 


ERNEST A. HAMILL Chairman of Board 
EDMUND D. HULBERT President 


CHARLES H. HULBURD Presid 
National Watch Co. reeeeens Shee 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman ot Board 
Illinois Trust & Savings Kank. 


MARTIN A. RYERSON 
J. HARRY SELZ President Selz, Schwab 
& Co. 


EDWARD A. SHEDD E. A. Shedd & Co. 
ROBERT J. THORNE 


CHARLES H. WACKER President 
Ch cago Heights Land Assoolatl tion 
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The First National Bank of Chicago 


OHARTER NUMBER EIGHT 


Statement of Condition at Close of Business June 30, 1921 


ASSETS 
Loans and Discounts - 
United States Bonds and Certificates 
Bonds to Secure U.S. Postal Savings Deposits 
Other Bonds and Securities (market value) -- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federal Reserve Bank stock 
Customers’ liability under letters of credit - - 
Customers’ liability account of acceptances - 


6,863,446 00 
2,296,000 00 
2,795,699 25 
2,681,100 00 
750,000 00 
4,062,728 77 
10,471,963 95 


Cash Resources— 


Due from Federal Res. Bank .$17,930,918 64 
Cash and Due from Banks... 34,064,647 98 


ther Assets 


51,995,566 62 
438,052 78 
$243,604,122 18 








James B. Forgan, Chairman of the Board 
Division “A” 
H.A. Anderson, Assistant Vice-President 


Grain, Flour and Feed 
Coal, Doctors and Lawyers 


Frank O. Wetmore, President 


©. V.Essroger, Vice-President 
Collateral Stocks and Bonds 
Meat Products, Live Stock Commission 
Division “B”’ 
H. H. Heins, Vice-President Thomas J. Nugent. Assistant Vice-President 
O. C. Brodhay, Assistant Vice-President 

Dry Goods, Millinery, Woolens, Clothing, Cloaks, Furnishing Goods 

Hats & Caps Jewelry & Merchandising Sundries Transportation Ladies 
Division “C”’ 

Oharles N. Gillett, Vice-President A.N. Cordell, Assistant Vice-President 


Agricultural Implements, Buggies, Automobiles and other Vehicles 
[Iron and Steel Products Lumber, Furniture, etc. Manufacturing Sundries 


William H. Monroe. Assistant Cashier Richard J. Cody, Assistant Cashier 
Guy W. Cooke, Assistant Cashier 


Auditing Department 
H L. Droegemueller, J. P. McElherne, 
Auditor Asst. Auditor 


Foreign Exchange Department 
Oharles P. Clifford, Ha Salinger, 
Vice-President anager 


Wm. G. Strand 
Asst. Manager 











| Liabilities other than those above stated ___. 


A. B. Johnston, Assistant Cashier 


LIABILITIES 

Capital Stock paid im......ccucscc uuu $12,500,000 00 
Surplus Fund 12,500,000 00 
Other Undivided Profits 3,685,268 60 
1,098,422 06 
2,000,000 00 
686,240 50 
2,144,746 07 
6,317,500 00 
18,217,500 00 
653,804 12 
4,049,422 29 
11,060,361 66 


Special Deposit of U.S. Govt. Securities___- 
Dividends Declared but Unpaid 

Reserved for Taxes 

Bills payable with Federal Reserve Bank-_-_- 
Rediscounts with Federal Reserve Bank~ 
Cash Letters of Credit 

Liability under Letters of Credit 

Liability Account of Acceptances 

Time Deposits__........... $5,854,587 99 
Demand Deposits 161,676,836 06 





167,531,424 05 
1,159,432 83 


$243,604,122 18 





John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “D”’ 

Arthur W. Newton, Vice-President J. W.Lynch, Asst. Vice-President 
Stone, Brick, Cement, Contractors Wall Paper, Paints, Oils, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool eal Estate and Insurance 
Publishing, Printing, Engraving and Paper Miscellaneous 
Division “‘E”’ 

William J. Lawlor, Vice-President J.B. Forgan Jr., Asst. Vice-President 

Groceries, Drugs, Dairy Products, Produce Commission and Cold Storage 
Sugar Mfrs. and Dealers, Confectionery, etc. Malsters and Beverages 
Tobacco Restaurants, Bakers and Hotels 


Division “F’”’ 

John F. Hagey, Vice-President FP. R. Newhall, Vice-Pres. & Cashier 
G. H. Dunscomb, Asst. Vice-President J. P. McManus, Asst. Vice-Pres. 
Banks and Bankers 
G. P. A'lmendinger, Assistant Cashier H. R. Ross, Assistant Cashier 

Walter Lichtenstein, Executive Secretary 


Credit and Statistical Dept. Discount and Collateral Dept. 
Edward M. Tourtelot..Manager A. V. Dillon Manager 


Domestic Exchange Dept. 


Law Department 
Robert F. Green, Manager 


Edward E. Brown, V.-!’res. & Gen. Oounse! 
John N. Ott, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1921. 


ASSETS 


$24,873,122 37 
50,777,154 38 
375,000 00 
2,430,000 00 


Federal Reserve Bank Stock 

Customers’ Liability for Acceptances 
Demand Loans $14,098,277 47 
Due frum Federal Res. Bank. 4,156,988 32 
Cash aud Vue from Banks... 7,245,945 36 25,501,211 15 








$103,956,487 90 





LIABILITIES 


$6,250,000 00 
6,250,000 00 
1,305,251 75 
1,213,226 56 
2,430,000 00 
2,500,000 00 

89,336 92 


Surplus _._-__.-. EY RS BE Se ee rhs 
Undivided Profits 

Reserve for Interest and Tuxes__._.._-__-_- 
Acceptances Executed for Customers__. ._- 
Bills payable with Federal Reserve Bank_- 
Unearned discount 

Time Deposits...3...._---- $66,789,092 45 


Demand Deposits 17,129,580 22 83,918,672 67 


$103,956,487 90 








JAMES B. FORGAN, Chairman os the Board 


MELVIN A. TRAYLOR...-..President 


FRANK M. GORDON 
LOUIS BOISOT 

ROY O. OSGOOD 
JOHN C. MECHEM 
ROBERT D. FORGAN 
DAVID V. WEBSTER 
A. W. CONVERSE 
OLIVER A. BESTEL 


I. L. PORTER 


JOSEPH R. JULIN 
H. H. 


FRANK O. WETMORE... Vice-President 


E. A. STAKE...__._. 
J.H. TEMPLETON. _Asst. Mer. Bond Dept. 


Asst. Mgr. Bond Dept. 
D. W. WESTERVELT 


eee Asst. Cashier 


B. C. HARDENBROOKE... Vice-President 


W.K. HARRISON 

F.J. SHANNON 

ROBT. L. DAVIS Mer. Rea) Estate Dept. 

8.J. DONALDSON _Asst. Mer. Rea! Est. Dept. 

LOUIS K. BOYSEN....-....-.... Manager 
Real Estate Loan Dept. 

H.L. DROEGEMUELLER 

J. P. McELHERNE.-.....--..-Asst. Auditor 

WALTER LICHTENSTEIN _Executive Sec’y 

EDWARD E. BROWN General Counsel 

JOHN N. OTT 


Manager Bond Dept. 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Benjamin Allen 

A.C. Bartlett 

Philip D. Block 
William L. Brown 
Augustus A. Carpenter 


D. Mark Cummings 
James B. Forgan 
John H. Hardin 

H. H. Hitchcock 
E.T. Jeffery 


Robert P. Lamont 
Clifford M,. Leonard 
William J. Louderback 
Harold F. McCormick 
Nelson Morris 


James Norris 
John P,. Oleson 
Joseph D. Oliver 
Henry H. Porter 
Olive Runnells 


John A. Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 
Wm. J. Wateoca 


Frank O. Wetmore 
Thomas E. Wilson 
Clarence M. Woolley 
William Wrigley, Jr. 


Combined Deposits of Both Banks, $251,450,096.72 
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THE ‘UNITED STATES TRUST COMPANY 


N A | (0) N A L | at the close of business on the 30th day of June, 1921: 


RESOURCES. 
| Specie (Gold Certificates) - $100,000 00 


| Due from The Federal R: aserve Bank of 
B A N K | New York, less offsets _. _ 5,100,000 00 
Due from approved reeerve de -positaries, 
less offsets 4,310,300 67 
Stock and bond investments, viz. 
Public securities. -_-- $3,110, » 50 00 
Private securities._...._._. 7,923,810 00 
OF THE a 11,034,060 00 
| Loans and discounts secured by bond and 


mortgage, deed or other real estate _ 
collateral - 41,250 00 


| Loans and discounts secured by other 
| eollateral . 36,131,095 50 
Loans, discounts and bills pur chased not 
secured by collateral _. 9,269,619 91 
Bonds and mortgages owned - 4,810,888 12 
| Bank building 
| Other assets, viz.: 


OF | Accrued interest entered on Dooks at 
| close of business on above date 496 685 Ol 











Total vit —- _$72, 293,899 21 


CHICAGO LIABILITIES. 
Capital stock _ . $2,000,000 00 


ht Me gs tina — Surplus: 
pistes ! 


Surplus fund_. $12,900,000 00 


N. E. Cor. La Salle & Monroe Sts. ere Rsccnirbaictbes 15,020,679 60 


Deposits: 
Preferred, as follows: 
“4° . Due New York State 
Statement of Condition at close of business June 30 1921 Savings Banks.... $1,783,286 63 
Other deposits due as 
executor, adminis- 


RESOU RCES trator, guardian, 


receiver, trustee, 
Loans - __ $24 592,066.41 committee or de- 


One « om EE an nes an ini ,375,794 98 
United States and other Bonds______. . peu---- yuo ue.40 Other deposits se- 


agp mesa * mea ia oo 3g’803 64 “there 
Stock of Fe de ral Reserve Bank. __. _— 90 ,000 .0O as ews 


. Not preferred, as follows: 
Yustomers’ Liability under Letters of C ‘redit - | basta 286,716.20 Deposits subject to 


° “4° ~~ € ~ check 18 305,449 86 
Customers’ Liability Account of Acceptances__-—--__-_--- a ne 85,385.10 Time deposits, cer- 


Cash and Exchange : | 7,696 ,238.83 tificates and other 
deposits, the pay- 
pene on ment of which can- 
$35 ,084 512.63 not legally be re- 

quired within thirty 

days - 5,214,790 35 
| Other ce rtificates of 1 aha 
Capital Stock paid in | | $2 ,000 ,O00 .00 mart aeataee: Seer 
Surplus : 1,000 ,O0O0 .0O0 banks and bankers 5,503,442 67 
Undivided Profits__ - 

oye gi my pe ‘ Extend total deposits. -_-.---.--- 54,378,719 86 

Interest Collected in Advance of Mtaturity *175°000 00 Other Habilities. viz.: os ere 
Reserved for Depreciation on Investments. ___- _.. 75,000.00 ree » Apacs Oy ee 
Reserved for Taxes | | _ 106,992.18 1,206 522.26 PR YT late 
Dividends Unpaid. SR Ge Coes ET ght Fe eS 42 490.50 tered on books at 

‘urrency in Circulation ___- Si aie ie he 100 ,000 .00 a a ee 
United States Bonds Borrowed. ne Gene 350 ,000 .0O Estimated unearned dis- Po ned 
Letters of Credit and Travelers’ Checks outstanding. 296 ,646.20 counts. 30,833 50 
Acceptances based on Imports and Exports_____________~- -. 85,385.10 
Bills Payable with Federal Reserve Bank of Chicago 2,272 500.00 “== $72,293,899 21 
Rediscounts with Federal Reserve Bank of Chicago 3,472 ,000 .00 —— 


OS ERs ee ee | 24,258, 968.57 = 


Total Edward E. Hall & Co. 


(Established 1866) 

















894,499 75 




















BOARD OF DIRECTORS 


JOHN A. LYNCH, A. BAUER, BENJAMIN V. BECKER, 
LEONARD A. BUSBY, JOHN V.FARWELL, WILLIAM T. FENTON, 

ROLLIN A. KEYES, ROBERT W. LEATHERBEE, 60 MAIDEN LANE NEW YORK 
SILAS J. LLEWELLYN, JOHN R.MORRON, ROBERT M. McKINNEY, ™ cme oe 


LOUIS F. SWIFT, CHARLES WARE, F. EDSON WHITE. Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 


Advice given wn policy contracts, fire 
protection and loss adjustments, 


The Plainfield Trust Company ||" "=" Sr 


PLAINFIELD, N. J. 


CONDENSED STATEMENT OF CONDITION JUNE 30, 1921 
ASSETS. LIABILITIES 
Railroad and other bonds (mar- Capital stock <aviahene 
ket value $1,484,090 13) Surplus and undivided profits__ 
Loans to Cities or other Mu- Dividend payable July 1, 1971] 


0 eck aag 110.542 85 | Riese 000 9 DO YOU KNOW 
awk Sy Gales $1,429 813 95) * 1.404.959 08| POSS i = ‘nt 
Stock Federal Reserve Bank — ital That the most efficient 
Baie end Wiidianaes 1,336°320 74 Ah men in their respective 
Demand loans. awe loans and ee co ae : fields use and consult the 


Banking house "90.000 00 | Financial Chronicle Clas- 
st 38.383 56 ois 9 
1.448986 RD sified Department ‘ 

$9,585,714 75 $9,585,714 75 |] Keep this Department in 

OFFICERS mind for use when the oc- 


O. T. WARING. President F. IRVING WALSH. A: : , 
AUGUSTUS V. HEELY, Vice-President ADELE H. KIRBY. Fag casion arises. 





Insurance Brokers 





















































Sec.-Treas. 
Sec.-Treas. 
HARRY H. POND, Vice-| *resident H. DOUGLAS DAV 1s. Asst. Sec. 
DeWwITT HUBBELL, Secretary & Treas. R. C. DOERINGER, Asst. Treas. 
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National Bank 
297 Broadway -Opposite City Hall 


Statement of Condition, June 30, 1921 


RESOURCES LIABILITIES 


Cash, Exchanges and Due from 


Capital Stock- 
Federal Reserve Bank 


Surplus and Undivided Profits 
Discount Collected but Not Earned- 
Reserved for Taxes 
Circulation 
U.S. Bonds Borrowed 
Acceptances Executed for Customers 
Due Federal Reserve Bank— 
Bills Payable and Re-dis- 
counts secured by U. 8S. 
Government Bonds$1 ,384,643 99 
Other Rediscounts___ 1,130,000 00 


$3,761,056 64 
265,407 03 


1,070,518 95 
14,523,238 O1 
1,472,517 43 
30,804 99 


652,568 52 


692, 149 31 

Interest Earned but not Collected _- 

Customers’ Liability under Letters 
of Credit and Acceptances 


2,514,643 99 
16,008,512 62 
$21,781,161 57 $21,781,161 57 


Commercial and Travelers’ Credits issued but not drawn against __ _.$900,137 25 





Deposits 








Phineas C. Lounsbury, Chairman 
Herman D. Kountze, President 


Edward K. Cherrill, Vice-President Gilbert H. Johnson, Vice-President 
Kimball C. Atwood, Vice-President Charles F. Junod, Vice-President 

Frank E. Andruss, Cashier John P. Laird, Asst. Cashier 

John H Brennen, Asst. Cashier Hugh M. Garretson, Asst. Cashier 

John H. Trowbridge, Asst. Cashier George M. Broemler, Mgr. Foreign Dept 


ee ————_— 











REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
at New York, in the State of New York, at the close 
of business June 30, 1921: 
RES 


Loans and discounts $93 731,025.12 
U. 8. bonds to secure circulation _ _ _- 100, 000 .00 
U.8 bonds to secure U. S. deposits __ 3,000,000 .00 
U. 8. bonds and certificates of indebt- 

edness owned and unpledged 838 300.00 
B. S. bonds deposited with Superin- 

tendent of Banks, New York State, 





BROOKLYN TRUST COMPANY 


{77 Montague Street, Brooklyn 


Bedford Office: 1205 Fulton St., at Bedford Ave. 
Manhattan Office: 90 Broadway at Wall St. 
Bay Ridge Office: 7428 Fifth Avenue, at 75th Street 


400,000.00 
7, 130,965 36 
,575,000.00 

2" 183,994.05 
1,745,381.85 
30,209,351.27 U. 
89,729.50 


Banking A SE 2 a el ee 
Due from banks and bankers Z 
Checks and other cash items... -_-_-_. 
Exchanges for Clearing House 

Specie: Gold 

Other cash in vault 


Summary of Statement at the Close of Business June 30th, 1921 
RESOURCES LIABILITIES 


S. Bonds and Certificates $1,500,000 00 
(. oo. SRS eae _. $5,060,760 92 2,678,303 45 
765,309.80 State and Municipal Bonds Deposits 
Due from Federal Reserve Bank..... 16,818,058.91 (book value) 2,687,763 54 Coctified Checks 
Redemption fund and due from U. 8. Bonds and Stocks (book value) 11, '420, 663 16) Officer;’ checks 
RS FES CR ET 5,000.00 Bilis Purchased "129, 675 18; Dividend erneres. Payable 
Customers’ tiability (acceptances execu- Time 3, 125, 519 30 Jul 
ted by other banks under letters of Loans on Bond and Mortgage i, 959, 700 00 Bille ~ Oey 
361,443.50 Bankin 1, "016, 774 79 Redis:ounts 
117,656.47 Acceptances 


, 3 
152,634 22 


90,000 00 
1,925,000 00 
82,228 5 





Real state '263 29 
$162,071, 245 83 Demand Loans $1.876,508 66 
Cash in Vaults 
and Exchanges 1,560,664 35 
Due From 
eral Res. Bank 2,899,064 91 


Due from Oth 
574,999 78 6,911,227 70 
6, 753 36 


LIABILITIES. 

Capital stock paid in 

Surplus fund 

Undivided profits 

Discount received ‘but 
not earned 

7, 566,599.46 
113,969.64 
670,124.09 
100,000 .00 





Reserved for interest accrued 
Reserved for taxes 
National bank notes outstanding 
a | to banks and bank- 
$62,840,246 91 
Individuai deposits sub- 
52 393,376.89 
956 .00 


Dividends unpaid 

Demand certificates 
deposit 

Certified checks 


10,383 .59 
15,400,516 .08 


3,543 ,206 .80 
1,672,875.00 
7 135,861,561 .27 
Letters of credit and travclers’ checks - - 397 ,647 .87 
Letters of credit (acceptances executed 
by other banks thereunder) 361,443.50 
$162,071 ,245.84 


State of New York, County of New York, ss.: 

I, WM. E. CABLE, JR., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best 
of my knowledge and belief. 

WM. E. CABLE, JR., Cashier. 

Subscribed and sworn to before me, this 5th day 
of July, 1921. 

W. I. THOMAS, Notary Public, 
New York County. 








Correct—aAttest: 
E. HAYWARD FERRY, |! 
JAMES F. FARGO, 


, Directors. 
HENRY W. HOWE | 








ther 
a a 
Overdrafts. 


46,200 00 
369, 231 85 
35, ,634 18 


$37,920,062 27 








Reserve for Taxe;., Exp., etc... 
Interest Accrued 
Other Liabilities 





$37,920,062 27 


TRUSTEES 


Frank L. Babbott William N. Dykmaao 
Walter St. J. Benedict John H. Emanuel, Jr. 
George M. Boardman Martin E. Goetzinger 
Samuel W. Boocock Francis L. Hine 
Edgar M. Cullen David H. Lanman 
Herman H. Doehler David G. Legget 


Frank Lyman 
Howard W. Maxwell 
Edwin P. Maynard 
Frank C. pancce a. wae 
Henry F. Noye Alexander M. 
Robert L. Piarrevent Willis D. Wood 


Harold I. Pratt 
. te 


OFFICERS 
EDWIN P. MAYNARD, President 


RELL, 


O w. FAR 
HERBERT U. SILLECK, Asst. 


GILBERT H. THIRKIELD, 
FREDERICK B, LINDSAY, 


Asst. Sec. 
Asst. Sec. 
DMUND N. SCHMIDT, Asst. Sec. 
HARLES B. ROYCE. Asst. Sec. 
ENJAMIN G. WESTCOTT, Asst. Sec. 
HARLES A. COLE, Asst. Sec. 
REDERIO R. CORTIS, Auditor. 


ADVISORY COMMITTEE—BEDFORD OFFICE 


Edward Lyons William McCarroll 


H. A. Moody Edward Thompson 


ADVISORY COMMITTEE—BAY RIDGE OFFICE 


William A. Brodie 
James 8S. Lawson 


Willaim A. Main 


Stephen V. Duffy 
Leonard Hull Smith 








RE - _—- —_— 
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TuE NATIONAL PARK BANK OF NEW YORK 


STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS JUNE 20, 1921 


RESOURCES LIABILITIES 


Se. LT ap: SECM FO 
United States BOGS. ...0-.«s- Surplus and Undivided}Profits_--__---- * 23,011,649 97 
Bonds to Secure Postal Savings De posits Discount Collected but not earned_____-_ @ 1,099 ‘413 59 
Other Bonds and Stocks....._--------- Reserved for Taxes andjInterest » 1,215 692 13 
NE EET aM Ee a  wlnue dane 3 5,413,582 50 
Due from Federal Reserve Bank Acceptances and Letters of Credit 59,645,434 84 
Exchanges for Clearing House------ _~22 127346}420 51 | Bills Payable * 2,000,000 00 
‘ash and due from Banks eT a in ald aes 4 5,269, a a yes rhc mmm www ne wm mem em mm ee ee er eee eee at 612,225 43 
ue fom ©. 6. Treasure?.....--.------ 275,000 0 eposits: PgR ete. 
Customers’ Liability Account of cnr Banks = aietient-tedinetiedinetietiatietiedieteateation $53 ,785,728"41 
tances and Letters of Credit 5,245,552 94 EE Av cetadonnn 106 ,228 ,341}28F160,014,069 69 
Interest earned but not collected 426 231 95 


$209,012,068 15 | $209,012,068 15 


~~ 
2% 
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RICHARD DELAFIELD 
President 


GILBERT G. THORNE 
Vice-President 


MAURICE H. EWER GEORGE H. KRETZ 
bats "Gaia Vice-President Vice-President 


ERNEST V. CONNOLLY 
Cashier 


FREDK 0. Foxcee Amisnns View Pracdent Assistant Vico President 
BALTH F, CERRO, salt P RISING 
Hissistant Vice-President Assistant Vice-President 

WILLIAM E. DOUGLAS HENRY Se ans Brno Fi. P. ee 


JOHN B. HEINRICHS LOUIS H. OHLROGGE 
tors WALTER LL FFE 
WILLIAM C. MACAVOY A Ss. I 
' Asst. Cashier Asst. Cashier 
JOSEPH E. SILLIMAN STANLEY F. KETCHAM KENLY SAVILLE 
Asst. Cashier Asst. 


shier Asst. Cashier 


DIRECTORS 


STUYVESANT FISH GILBERT G. THORNE HORACE C. STEBBINS 
CHARLES SCRIBNER THOMAS F. VIETOR GEORGE C. TAYLOR 
EDWARD C. HOYT JOHN G. MILBURN DAVID M. GOODRICH 

W. ROCKHILL POTTS WILLIAM VINCENT ASTOR EUGENIUS H. OUTERBRIDGE 
RICHARD DELAFIELD JOSEPH D. OLIVER JOSEPH D. OLIVER, JR. 
FRANCIS R. APPLETON ROBERT P. PERKINS 

CORNELIUS VANDERBILT LEWIS CASS LEDYARD, JR. 



































No. 11965 
Statement of Financial Condition of OFFICE OF COMPTROT RE AE THE 
CURRENCY, 


The Seaboard National Bank ||. eae 


YORK” in the CITY OF 
OF THE CITY OF NEW YORK NEW YORK. in the Ss COUNTY OF NEW YORK 
AND STATE OF NEW YORK has complied 
, € busi J 30. 1921 cap os oe | ee, of a ew 2 a. 
e un a requ com th 
OF Geese S ry » , before an association shall be authorised to com- 
mOW THEREFORE” i, D. R. Geeert 
RESOURCES LIABILITIES GER, Comptroller of | the Curr Currency, do , 
Loans and Discounts $37,595,972 94 | Capital CHANG. 
Overdrafts 804 94 | Surplus and Profits (Earned) 4,829,875 78 NATIONAL BANK OF NEW YORK" in the 
Banking House 2,642,466 02 | S.ecial Reserve 500.000 00 ITY OF NEW YORK, in the COUNTY OF 
U. S. Bonds and Certificates pe , NEW YORK AND STATE OF NEW YORE, 
‘of Indebtedness 6,661,494 20 Dividend payable July ist___ 90,000 00 is authorized to commence the business of Bank- 
Bonds, Securities, etc 2,180,527 02 | Unearned Discount 174,401 94 ing as ) peaveees in Section Fifty-one hundred and 
Due from Banks (Net) 693,934 03 | Circulation 66,245 00 _, nine of the Revised Statutes of the United 
-Due from Federal Reserve 276,671 95 


Bank of New York 5,595,174 90 Acceptances Executed for _ of The Commercial Exchange 
Cash, Exchanges and 


ue Bank, New York, N. Y., with three 
from U. S. Treasurer.... 10,895,866 23 ustomers - - - - $09,797 19 branches located within the limits of the 


Customers’ Liability Account Letters of Credit_-..._____ 608,954 57 City of New York, N. Y. 
of Acce fanses Executed U. S. Bonds Borrowed 300,000 00 IN TESTIMONY WHEREOF. witness m 
by the ‘Ban 309,797 19 | Bills Payable with Federal hand and Seal of office this TWENTY-SEVENTH 
Customers’ Liability under Reserve Bank 4,500,000 00 day of APRIL, 1921. 
Letters of Credit 608,954 57 | Deposits 52,529,045 61 SEAL} (Signed) D. R. CRISSINGER, 


Comptroller of the C 
$67,184,992 04 $67,184,992 0 D urrency . 


OFFICERS Liquidation 


S. G. Bayne, President The First National Bank of Catonsville, Mary- 

+ Serer erieys Vice-President J. D. Smith, Assistant Cashier land, located at Catonsville, in the State of 

Vieo-S'vesteont B. I. Dadson, Assistant Cashier Maryland, is closing its affairs. All note holders 

. BeVausney, V ee -President W. A. B. Ditto, Assistant Cashier and other creditors of the association are therefore 

Marfield ice-Pres, & Cashier J. M. Potts, Assistant Cashier hereby notified to present the notes and other 
Jefferds, Assistant fo A. - McKenna, Assistant Cashier claims for payments. 


. Fisher, Assistant Cashier Nelson, Trust Officer LOUIS W. FREUND, President. 


DIRECTORS Dated May 3lst, 1921. 
The First N pry Bank of Readi 
Louis N. DeVausney Peter McDonnell located at No. 540 Penn Street, » * * o ity jot 
Henry eC. Folger yilliog Pd = Reading, State of Pennsyl : 
B. L. Gill qoee oph affairs. All noteholders and other a. 
Cleverley Edw. H. R. Green Se the Association are therefore hereby notified to 
Edward J. Cornish Horciy Witton present their notes and alo claims for 


D 
Dated, April 12th, 1 1. we 
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National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 


JUNE 30, 1921 
Resources 
Loans and Discounts 
U. S. Government Securities 
Other Bonds and Securities 
U. S. Government Securities 
Borrowed 
Stock of Federal Reserve 
Bank 
Banking House 
Cash, Exchanges, and due 
from Federal Reserve Bank 
Due from Banksand Bankers 
Interest Accrued 
Customers’ Liability under 
Letters of Credit and Ac- 
ceptances 


Liabilities 

Capital Paid up 

Surplus 

Undivided Profits 

Deposits 

U. 5. Government Securities 
Borrowed 

Reserved for Interest and 
Taxes Accrued 

Dividend Payable July 1, 
1921 

Unearned Discount 


Letters of Credit and Ac- 
ceptances 


Other Liabilities 


$291,204,674.06 
22,332,017.60 


9,474,272.44 


$25 000,000.00 
25,000 ,000.00 
9,494,815.97 


2,500,000.00 386,379,208.60 


1,500,000.00 
4,000,000.00 


2,900,000.00 


3,879,634.36 
119,915,666.38 
5,956,932.27 
843,901.41 


750,000.00 
2,093,033.56 


30,789, 105.47 
1,700,000.00 


- $487,585, 797.96 





29,858,333.80 
$487,585,797.96 


PRESIDENT 
JAMES S. ALEXANDER 











VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


SECOND VICE-PRESIDENTS 
HARRY P. BARRAND 
LOUIS P. CHRISTENSON 
JAMES |. CLARKE 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS 


ARCHIBALD F. MAXWELL 
FRANZ MEYER 


CASHIER 
ROY H. PASSMORE 


AUDITOR 
ALBERT EMERTON 
DIRECTORS 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
WILLIAM A. DAY 
HENRY W. de FOREST 


FORREST F. DRYDEN 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 





VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 



































Second National Bank 


OF THE CITY OF NEW YORK 
Fifth Ave. and 28th St., N. Y. 


Condensed Statement as of June 80, 1921 


The Mortgage-Bond Company 
of New York 








55 Liberty Street, New York 





STATEMENT OF CONDITION JULY 1, 1921 


ASSETS 
$7 491,252 50 
230,580 50 
21,766 99 
158,631 11 
134,704 25 


Mortgages 


Real Estate 
Interest Rec’v’ble_ 





$8,036,935 35 





LIABILITIES 


$2,000,000 00 
500,000 00 
347 329 69 

5,069,800 00 
94 805 66 
25,000 00 


Undivided Profits_ 
Mortgage Bonds-- 
Interest Payable__ 
Reserved for Taxes 





$8,036,935 35 


OFFICERS 
GEORGE A. HURD, President 


RICHARD M. HURD, WW 
JULIAN D. FAIRCHILD, 


ice-Pres. GURDON M. MAYNARD, Sec’y 


J. HENRY WESTON, Treas. 


RESOUROES. 


Cash on hand, in Federal Reserve 
and due from Banks and 


Bankers and 
Treasur 


. Government 


United States 
er . $5,725,889146 

Loansand Discounts$17,933,778 62 

846,715 86 


1,690,980 48 





LIABILITIES. 


Deposits 

Reserve for Taxes 
Unearned Discount 
Circulation 

U. 8. Bond Liability 
Other Liabilities 


WILLIAM A. SIMONSON, 
EDWARD H. PEASLEE, 
WILLIAM PABST, 
ARTHUR L. BURNS, 
OHARLES W. CASE, 
EDWARD H. WEBB, 
JOHN H. HOVERMAN, 

















20,471,474 96 
1,121,950 99 
716.00 
$27,330,031 41 





$5,735,089 98 
,180 39 
38, 54 
60,01 

















,000 00 
t, 716,00 





$27,330,031f41 
President 


Vice-President 
Vice-President 
Vice-President 


Cashier 


Assistant Cashier 


Asst. Cashier 
ROBERT E. SHOTWELL, Asst. Cashier 
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THE CHEMICAL NATIONAL BANK 


OF NEW YORK 
Founded 1824 


CONDENSED STATEMENT OF CONDITION 
At the close of business June 30th, 192] 


Loans and discounts $113,679,888.52 
U. S. Bonds and Certificates of Indebtedness 7,354,428. 11 
Other Bonds and Investments 1,881,391.24 
CE PD 5 Sates se kcu dsr ccece st Peeenebabs se ruwes 1,500,000.00 
Customers’ Liability, Letters of Credit and 

8,443,189.72 
Cash, Exchanges, due from Banks & U. S. Treasurer 43,686,935.74 
Interest earned 231,454.97 


$176,777 ,288.30 





LIABILITIES 

$4,500,000.00 

13,500,000.00 

1,839,725.40 

Reserved for Interest, Taxes, etc............. 736,413.13 
20,576,138.53 
Unearned Interest 1,039 ,875.86 
Circulation Outstanding 360,816.50 
Letters of Credit and Acceptances 9,572,849.60 

Deposits, viz.: 

Individuals, Firms and Corporations.... $81,448,558.18 

Banks, Bankers and Trust Companies... 39,468,449.63 

U.S. Government 2,582,100.00 








123,499,107.81 
Bills Payable with the Federal Reserve Bank 13,800,000.00 
Bills Payable and Rediscounts with the Federal Reserve Bank 

(Secured by Government Bonds) 6,428,500.00 
ee af wees. bece wb eee 1,500,000.00 


$176,777,288.30 





Seeking new business on our record 

















Se , came 
—— _—_—_— 























THE COAL & IRON NATIONAL BANK|| pustic UTILITIES in 


OF THE CITY OF NEW YORK growing communities 


Condensed Statement at Close 0 Business June 30 1921. operated and financed 
ILoans and Discous sOURCES $10,660,990.37 | Capital rADN ET IES THE 
Intérest earned b t collec : ; ' ; ’ 
U.8. Liberty Bonds and Tresenry tv’ 873-88 | Surplus 9 me SECURITIES 


otes U ed Dis "274. offe red to i t 
U. 8 Certificates of Indebtedness "154.000. any eget op Soaks 874.91 nvestors 
U. 8. Bonds acct. Circul on ag cee 000. zee wye ¢ Taxes and Contingencies) ,997.50 




















Due from U. 8. Treasury 


5,000. 
Other sootes and Bonds , , 767. Postal Savings Deposits é ; MIDDLE WEST 
7 Ff Sovermmneny Deposite oor”: 908,900.00 UTILITIES CO 
’ J . iscounts, s Payabl y. 8. 
18,112.68 | Liberty Bonds... >” 4.,.589,695.20 : 
83,814.67 | Rediscounts Federal Reserve Bank 250,000.00 Suite No. 1500 


, Letters o : on Ad 
Oredis. Acceptances. &< 407,627.73 Acceptances acct. Customers 440,046.14 72 West Adams St. 


Chicago, Illinois 


























° $21,478,056.82 $21,478,056.82 
JOHN T. SPROULL, President 
DAVID. TAYLOR, Vice-President ALLISON DODD, Vice-President 
,  Cauine WILLIAM H. JAQUITH, Asst. Cashier Ww 
WALLACE A. GRAY, Asst. Cashier ARTHUR A. G. LUDERS, Trust Officer B. . Strassbur ger 


Member New York Clearing House Association SOUTHERN INVESTMENT SECURITIES 


Depositary of the United States, City o?’ ew York and State of New York Moenitgomery, Ala. 
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THE NATIONAL CITY BANK’ 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of June 30, 1921 
CAPITAL, ASSETS 


SURPLUS CASH on Hand, in Federal Reserve Bank, due 
and from Banks, Bankers and U. S. Treasurer . $220,951,629.47 
UNDIVIDED Acceptances of other Banks ...... . 4,288,743.49 $225,240,372.96 


PROFITS Loans and Discounts . $526,892,739.46 
$104,460,411.14 United States Bonds, other Bonds and Securities 49, 180, 150.95 
dicta cin Stock in Federal Reserve Bank. . . . . . 2,592,000.00 578,664,890.41 








Banking House . ° ° ° ° ._ rf ww th wm am fe . . . . 5,060,000.00 
Due from Branches. i MS i oe ie 1,734,120.59 
Customers’ Liability Account of Acceptances . a Te ee ae ae em 
ee ee ee ee ee ese: ae ee a ee 5,482,996.35 





TOTAL .. » = i + 9868,046,166.25 


LIABILITIES 


Capital, Surplus and Undivided Profits . . . . . « . . $104,460,411.14 
Deposits .. © e e« « 609,665,823.04 
Reserves (for Taxes, Interest Accrued, et cetera) . . ka ee oe 6,849,133.40 
Unearned Discount pe cg ogre: 9s eS egg AE ee 2,595 ,296.52 
Circulation. a i ae a ee eee eee 1.225.097.50 
Due to Federal Reserve Bank . 56,69 3,086.11 

Other Bank Acceptances and Foreign Bills sold with our Endorse- 
a eae 26,835,078.43 
Acceptances, Cash Letters of Credit and Travelers’ Checks. . 54,425,894.18 
Head Office ne es « fe * SSS sg 6 eee we 2,118,000.00 
Te hUlctlcrhlerkrl a et eke Oh ee a eee 3,078,345.93 

55 Wall Street 


New York 











TOTAL .., » + $868,046,166.25 









































IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Statement of Condition, June 30, 192] 


RESOURCES LIABILITIES 


sg ol Vault — — iain giaion I iii $12,500,000 .00 
Federal Reserve Ba 22,208 ,405. i ie , 
Exchanges for Clearing Surplus and Undivided Profits 11,202,196.83 

House and due from Dividend payable July 1, 1921 375,000.00 


other Banks 60,258 ,148.44 Discount Collected but not Earned_... 1,262,211.50 
Commercial Paper and 


Loans eligible for Re- Reserved for Taxes and Expenses 743,548.35 
Reeve Bonk. 84,452,100.38 Circulating Notes 2,428, 200.00 
a $166,918,653.91 Acceptances by this Bank and by Corres- 
Other Loans and Discounts— pondents for its Account [after deduct- 
Call and Demand Loans. $13,562,126.46 ing $1,980,681.12 held by the Bank]-- 20,110,595.15 
Due within 30 days 14,956,991.53 : 8 65 
Due 30 to 90 days 19,813,713.17 Deposits._-..------------------------ 221 696,828.69 
Due 90 to 180 days 21,604,496.42 
Due after 180 days 1,930,178.98 
71,867 ,506.56 
United States Obligations 5,009 ,513 .87 
Other Investments 9 007 ,949.19 
Bank Buildings 516,475.05 
Customers’ Liability a Acceptances by 
this Bank and Correspondents | 
[anticipated $3,112, 113. ate ies eeckdiain 16,998 ,481.90 


TOTAL RESOURCES $270,318,580.48 TOTAL LIABILITIES $270,318 580.48 
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Trust Companies 








Condensed Statement as of June 30, 1921 


CENTRAL UNION TRUST COMPANY. 
OF NEW YORK 


380 BROADWAY NEW YORK 


FIFTH AVENUE AT 60TH STREET MADISON AVENUE:AT 42ND STREET 


ASSETS 


CASH on hand, in Federal Reserve Bank and due from 
_Banks and caer $39,627,830 52 


20,178,915 54 

Wisisina! eaidle i deere da ad wiandina ao «= «ae eee ee le 6,258,220 28 
Loans and Discounts 141,707,139 93 
Bonds and Other Securities 17,524,288 20 
Stock in Federal Reserve Bank 825 ,000,00 
Real Estate 3,295,000 00 
11,807,226 10 

1,427 ,902 09 








$242.651,522 66 











Capital $12,500,000 00 
Surplus 15,000,000 00 
Undivided Profits 3,147,446 11 
DEPOSITS 197 ,382 ,249 51 
Reserve for Taxes and Interest Accrued 1,281,939 52 
Unearned Discount 468 ,954 02 
Acceptances 12,870,933 50 





$242 651,522 66 








Over Thirty Million Dollars. 





















































REPORT OF THE CONDITION OF THE 


The First National Bank 
of the City of New York 


| 
| At the close of business June 30, 1921. 
RESOURCES. 
| Discounts and time loans. - - - - - .$63 905,737 .97 
Customers’ liability account acce ptanee es 817,413.06 


Overdrafts __ _- i 9 025.89 


U.S. bonds to secu ure ‘cire ulation - 7,569,000 .00 
All other U. 8. Seeurities_..__...----- 123,111,446.38 
Other bonds, stocks, securities, etc.... 72,237,584.29 
Banking house. ede ... 2,208,000.00 
Specie, ete. iat $160, 518. 59 

768,873.00 


Legal te nders & bk. notes. 

Due from Treas. of U. . 21,003.25 
Exchanges _. ee __68.833,015.77 
Due from banks. 50,727 ,533.90 


ANNOUNCES THE OPENIN Demand loans- - - - - - ___...-60,787,097.36 
Due from Fed. Res. Bk__15,674,784.27 
196 972,826.14 


$466 ,831,033.73 














ACCOUNTS OF INDIVIDUALS, FIRMS AND 








of a New Office at Sethe ccee 


Surplus _ - 
Profits 


r€ ‘ireulation. - Bs rere ee 
Deposits, b: unks oe _$123,749,979.14 


at Cedar Street, Manhattan 


individu: ‘is .270,946 269 .04 
U.6.......... 16,3865.350.00 


.- $10,000 ,000 .00 


25,000,000 .00 
11,533,202 .07 
7,419,797 .50 


411,061,598.18 





Reserved for taxes 
ES, 0. on bin iii bite aia o 


CORPORATIONS CORDIALLY INVITED 


gg TL LLL EAS POLS 


235,000.00 
764,022 .92 
817,413.06 





$466 831,033.73 


I, SAMUEL A. WELLDON, Cashier of the above 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and Delief. 


AND EVERY FACILITY EXTENDED S. A. WELLDON, Cashier. 


J. J. GARRISON, 


Subscribed and sworn to before me, July 8, 1921. 


| 2. Se » Notary Public, N. Y. Co. No. 404 


NATHAN S. JONAS, President 3 fumaa =O. Y. County Reg. No. 2353 


Correct—attest: 
E. H. GARY 

















JACKSON E. REYNOL pst Directors. 
GEO. F. BAKER JR. 
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Trust Companies 











Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE GRAND ST. OFFICE 
Fifth Ave. and 44th St. Madison Ave. and 60th St. 268 Grand St. 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE CONSTANTINOPLE 





Condensed Statement, June 30, 1921 
RESOURCES 


Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers $146,009,560.77 
U. S. Government Bonds and Certificates 33,448,188.06 
Public Securities 70,076,739.62 
Other Securities 37,143,113.05 
Loans and Bills Purchased 382,637 ,732.63 
Real Estate Bonds and Mortgages 2,680,210.00 
Foreign Exchange 1,445,608.64 
Credits Granted on Acceptances 34,595,477.70 
Real Estate 8,658,083.41 
12,311,622.72 


$729,006,336.60 

















$25,000,000.00 
Surplus Fund 25,000,000.00 
Undivided Profits 5,545,372.84 





$55,545,372.84 
Accrued Interest Payable and Reserves for Taxes and 
Expenses, and Other Liabilities and Reserves 26,369,365.68 
Notes, Bills, and Acceptances Rediscounted with 
Federal Reserve Bank 38,145,555.51 
Notes Secured by Liberty “snds Rediscounted 
with Federal Reserve Bank 8,165,800.00 
Acceptances—New York Office 26,744,565.20 
Foreign Offices 7,850,912.50 
Outstanding Treasurer’s Checks 30,774,735.04 
Outstanding Dividend Checks 949,355.50 
Deposits 534,460,674.33 


$729,006,336.60 

















Undivided Profits June 30, 1920 | $8,260,509.24 
Undivided Profits June 30, 1919 4,479,876.83 
Undivided Profits June 30, 1918 1,815,361.51 






































“UNION EXCHANGE — 
MATIONAL BANE OF NEW YORE JULY INVESTMENTS 


Condensed Statement June 30, 1921. 


RESOURCES , 7 Nreul: al i ified list : n 
Loans and Discounts_____.__.---$13,301,327.77 Our July Bond Circular contains a diversified list of Government, 


Bonds and Investments 546,638.72 Municipal, Railroad, Industrial and Public Utility bonds yielding 
U. Government Securities : ’ : anc C c PoP k 
E i oe for Clearing House..___ 813,760.88 from 4.90% to 8.88%, many of which are legal for Savings Banks 


Coch anc Reserve 6-550, 000-58 and Trust Funds in New York, New Jersey, Pennsylvania and 


LIABILITIES 92 2°227+788-88 all the New England States. 

CODEN wn <r pow grwocerceccoeenn- $1,000,000.00 
C eeuietion. se 3. 568,832. 4 Circular S-55 Sent on Request. 
a & Other Liabilities _ 137,576.70 
_ 20,818,779.87 


sakaotiaess FHORNBLOWER & WEEKS 


$y H. HERMAN, . president 
‘ice-President 
ARTHUR D. WOLF. Vice-President 42 BROADWAY, NEW YORK 
FRANK C. CAMPBELL, Vice-P pencen BOSTON PROVIDENCE PORTLAND, ME. CHICAGO DETROIT 
| x tY, ashie 
Assistant Cashier 
WIL L IAM MINTON., Ass‘~*- ~* Cashier — 
ROBERT SHERWOOD, Assistant Cashier 
































THE CHRONICLE [Vou. 113. 











Bank Statements 





Ped 











A Bank Statement that any Man or Woman can Understand 








THE Corn EXCHANGE BANK 


NEW YORK 


Statement of July 1, 1921 


The Bank Owes to Depositors $199,167,816.81 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to be able to meet any request for payment. 





For this Purpose We Have: 
Cash : , ; : . : , . , $33,197 ,564.36 


(Gold, Bank Notes and Specie] and with legal depositories returnable on demand. 


Checks on Other Banks ’ 15,962,812.74 


Payable in one day. 
U. S. Government Securities ' ; 64,064,532.93 


Loans to Individuals and Corporations . ; 20,364,699.19 


Payable when we ask for them, secured by collateral of greater value than 
the loans. 


Bonds . , ; ‘ : ; . ‘ ‘ 22,856,418.90 


Of railroads and other corporations, of first quality and easily salable. 


Loans. ‘ ; ; F , : ; : 55,598,952.83 


Payable in less than three months on the average, largely secured by collateral. 
Bonds and Mortgages and Real Estate 896,212.80 


[8] Twenty-four Banking Houses . 3,820,312.33 
All located in New York City. 





Total to Meet Indebtedness $216,761 ,506.08 








[9] This Leaves a Surplus of . $17,593,689.27 





Which becomes the property of the Stockholders after the debts to the depos- 
itors are paid, and is a guarantee fund upon which we solicit new deposits and 
retain those which have been lodged with us for many years. 





Our listed resources, enumerated in this statement, do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors, its offi- 
cers and employes. These are assets which pay dividends to our patrons in service and satisfaction. 





The Corn Exchange Bank Supplies Banking and Trust Service 
Through Its Forty-six Offices Located in Greater New York Only 
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HATHAM 


CHATHAM 
Est 1850. 


EST.1812' 
PHENIX 


Ton 


CITY OF NEW YORK 





CONDENSED STATEMENT 
AS OF THE CLOSE BUSINESS JUNE 30, 1921 


RESOURCES LIABILITIES 
Loans and Discounts $101,994,404.08 ie > Eee $7 ,000,000.00 
Uni urplus an ndivi 
nited States Bonds 8,404,075.45 


(Market Value) _________- 8,055,000.00 DividendPayableJuly11921 280,000.00 
Other Bonds (Market _ Unearned Discount 725,378.88 


Reserve for Taxes and In- 
6,485,000.00 415,529.08 


Federal Reserve Bank Circulation 4,596,245.00 


360,000.00 Acceptances Executed for 
Customers________------ 824,335.64 
(After deducting $135,344.12 held 


618,711.19 by Bank) 
Loans Held for Customers  5,804,200.00 


Customers’ Liability Ac- Bills Payable Federal Re- 
count of Acceptances-- 774,474.70 serve Bank None 

Loans Held for Customers  5,804,200.00 Rediscounts with Federal 
Reserve Bank None 


CASH AND EXCHANGES. 29,601,831.18 DEPOSITS 125,643,857.10 
$153,693,621.15 $153,693,621.15 








Main Office, 149 Broadway, corner Liberty St. 





Branches: Battery to Bronx 





Broadway and Howard St. Broadway and 61st St. 
Bowery and Grand St. 86th St. and Lexington Ave. 
Ninth Ave. and 14th St. Broadway and 105th St. 
Broadway and 18th St. Lenox Ave. and 116th St. 
5th Ave. and 33d St. 125th St. at Lenox Ave. 
57th St. and 3d Ave. Broadway and 144th St. 





the opening of accounts in our SPECIAL 
DEPOSIT Department, which we conduct 
at each of our Branch Banks throughout the City. 


< ye encourage neighborhood thrift, we invite 


One Hundred Years of Commercial Banking 
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The New York Trust Company 


Main Office 
Liberty Office 26 Drned eel Fifth Avenue Office 


120 Broadway 57th St. & Fifth Ave. 


CONDENSED STATEMENT OF CONDITION 
At the close of business June 30, 1927 


RESOURCES 


Cash in Office and Due from Banks . .$ 7,069,329.75 
Reserve with Federal Reserve Bank . . 15,4.51,172.63 
Loans andBills Purchased . . « © « 118,073,452.14 
United States Bonds and Certificates of 
indentegness . 2°.» tees 4,565,106.04 
Other Bonds and Stocks. . . . . . 18,838,137.94 
Real Estate investments .... . 3,978,059.48 
Exchanges for Clearing House . . . 22,172,054.93 
Accrued Interest and Accounts Receivable 1,401,085.89 
Customers’ Liability account of Accept- 
ances Bought mea Seld OSS 45976,464.05 
Customers’ Liability 
Weer Heceptances ... + + » %89689,826.26 
Under Letters of Credit . . .. . 2,176,951.76 





$ 210,221,640.77 








LIABILITIES 


Capital Stock. vis » “eee 6 ae Rose 
5. ee ae ae wee Ree! Lee 10,000,000.00 
Undivided Profit . . . , 6,340,588.60 
Circulation {Liberty National Bank) 411,805.00 
A ae yee es 152,402,445.48 
Reserve for Taxes, ne 1,331,592.50 
Due Federal Reserve Bank of NewYork 10,6 50,000.00 
Accrued Interest and Accounts Payable §42,928.81 
Contingent Liability on Acceptances 

Bought and Sold Sy eee 4,976,464.05 
Domestic and Foreign Acceptances. 11,388,864.57 
eee Oe Gee. a 2,176,951.76 





$ 210,221,640.77 








Ortrtro T. BANNARD 
Chairman of the Advisory Committee 


Mortimer N. BuCKNER 
Chairman of the Board of Trustees 


Harvey D. GIBSON 
President 


TRUSTEES 
Orro T. Bannarp Russet, H. DUNHAM Darwin P. KINGSLEY 
Mortimer N. Buckner SAMUEL H. FISHER Epwarp E. Loomis 
THoMAs COCHRAN Joun Garver Howarp W. MaxwELL 
James C. CoLcaTeE OcpeNn L. MILLs 
ALFRED A. Cook Epwarp S. Moore 
ARTHUR J. CumNnock Junius S. Morcan, Jr. 


Oris H. CuTLerR GRAYSON M.-P. MuRPHY 
Henry P. Davison Lyman N. HINE Henry C. Puipes 


Ropert W. pe Forest F. N. Horrsror Cuar_rs W. RIECKE 
Georce DousLepay WALTER JENNINGS DEAN SAGE 


Harvey D. GIBSON 
THomas A. GILLESPIE 
CHARLES HAYDEN 
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RESOURCES 


Cash on Hand andin Banks. .. . 
Exchanges for Clearing House 

Demand Loans. 

Time Loans on U.S. Government Securities 
Other Time Loans and Bills Discounted 

U. S. Government Securities (at market value) . 
New York State and Municipal Bonds 


(at market value) 

Other Bonds (at market value) , 
Stock of Federal Reserve Bank and Other 

Stocks (at market ee Se ae a ae 
Bonds and Mortgages 
Real Estate 
Accrued Interest and Accounts Receivable . 
Customers’ Liability on Acceptances . 


Condensed Statement of Condition on June 30, 1921 
as reported to the State Banking Department 


% 48,390,866.61 
23,175,460.97 
58,488,822.67 
27,636,276.58 

107,192,380.36 
10,773,111.05 
11,112,759.94 


20,761,850.86 


3,027,278.16 
1,197,000.00 
8,675,837 .29 
2,745,462.60 
13,930,666.26 





$337,107,773.35 





etAs . x a l be 5 
«SE RPa eae 
Surplus Fund ... 
Undivided Profits: . 
Unpaid Dividends . 
Deposits . . 
Certified and Other tstanding Checks 
Accrued Interest Payable . ; 
Unearned Interest .... . 
Reserved for Taxes . . ae 
Outstanding Acceptances . 





$20,000,000.00 
11,250,000.00 
7,784,543.91 
1,000,285.00 
267,176,974.05 
§3,290,909.8 1 
186,169.15 
586,525.81 
1,615,665.90 
14,216,699.72 





$337,107,773.35 








Downtown Office: Fifth Avenue Office: 
16 Wall Street at 42nd Street 





57th Street Office: 


at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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$1,500,000 


Darco Corporation 


8% Cumulative Sinking Fund Preferred Class “A” Stock 
Redeemable at $110. No Bonded Indebtedness 


Dividends payable April 1 and October 1 











The Atlas Powder Company has agreed to pay the initial dividend 
from date of purchase to October 1, 1921, in exchange 
for stockholders’ rights thereto 





EMPIRE TRUST COMPANY, New York, Tronsfer Agent 
GUARANTY TRUST COMPANY, New York, Registrar 








DARCO CORPORATION manufactures, under patents which it owns, ““DARCO,”’ 
a pure, neutral, porous refining carbon used for decolorizing and refining purposes in the 
sugar, oil, pharmaceutical, chemical, confectionery and other industries. ‘“‘DARCO” is 
pronounced by experts to be 25 to 30 times as efficient as bonechar, now in general use. 
The raw material is lignite, cheap and practically inexhaustible. The demand for carbon 
like “DARCO” in the United States totals 400,000 tons a year. 

Management and control by Atlas Powder Company of Wilmington, Delaware. 

Purpose of issue is to erect 6,000-ton plant, net earnings of which, it is estimated, 
should be about $600,000 per annum. Equivalent to over $10.00 per share earned on 
Common stock after payment of taxes and preferred dividends. 

















Subject to confirmation, we offer this Preferred Class “‘A’’ stock with bonus of 
50% in common stock, when, as and if issued and received by us 


Price, $100 





Gillespie, Meeds & Company 


Members New York Stock Exchange 


duPont Building Equitable Building 33 Bellevue Ave. 
Wilmington, Delaware 120 Broadway, New York Newport, Rhode Island 
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Public Service Investment Co. 


@ 
H h Preferred Dividend No. 49. 
Icago rus OmMmpany A $1.50 quarterly dividend is 
payable AUGUST 1, to Stock- 
STATE AND MADISON STREETS holders of record JULY 15, 1921. 


Statement of Condition Laurence J. Webster, President 
at the Close of Business June 30, 1921 


a RESOURCES LIABILITIES HUPP 
ime Loans on Collateral $2.141,019.10| Capital $1,000,000 .00 
Demand Loans on Collateral 925,905.33 | Surplus and Undivided Profits MOTOR CAR CORPORATION 
Loans and Discounts.______..... 3,.997.175.05 (Net) 609 506.89 Detroit, Michigan, July 6, 1921. 
| 699.84 | Reserved for Interest and Taxes_- 30 ,000 .00 The Directors have declared a quarterly 
1.855,450.00) Deposite— Time - ...$3.380.415 85 Sorpemntion, payebie August 1. 1021, to ssock- 
Liberty Bonds 201,927.02 Demand 7 965,949.69 11,346,365.54 a iy 15,1921. Che 1] be 
Bonds and Securities 1,911,472.66| Dividends Unpaid 20,318.50 mailed. aa 
i tn Matern! henna Henly 42,000.00 | Liability Under Letters of Credit A. VONSCHLEGELL, Treasurer. 
Stock—C. T. C. Bldg. Corp. (New and Acceptances 631,163.10 . 
Building) 400,000.00 | Discount Collected but Unearned_ 51,619.81 OFFICE OF 
Cash and Due from Banks 2,534 ,287.85| Federal Reserve Bank—Loans and H. M. BYLLESBY & COMPANY 
Customers’ Liability under Letters Discounts 1,017 500.00 CHICAGO, ILLINOIS. 


of Credit and Acceptances 631,163.10 The Board of Directors of The Ottumwa 
Interest Accrued but Uncollected_ 65,373.89 Railway and Light Company has declared the 
regular quarterly dividend of one and three- 
$14.706.473.84 $14.706.473.84| quarters per eons = Ge preeeres. ok ae the 

‘jompany, payable by chec uly 15th, , to 

OE. Ee ee a DIRECTORS stockholders of record as of the close of business 
t J . Bi , Vice-President E. U. KIMBARK, Paper Mills Co. une 30th, . 
LAIRD BELL, Fisher, Boyden, Kalos & Bell, CLARENCE MARK, Steel & Tube Co. of Am.| __ ROBERT J. GRAF, Secretary. 

Attorneys : ‘ és J. A. McCORMICK, Vice-President OFFICE OF 
we ge Sy ©. ae Vice-President, | C. M. MODERWELL, C. M. Moderwell & Co. H. M. BYLLESBY & COMPANY 

- W. Caldwell & Son Co. GEORGE B. OGLE, Geo. A. > & Co. 

R. E. DURHAM, Pres. Jewel Tea Co. ’ a OSICAGO, FLLINOIS. 


° ) JOHN W. O'LEARY, Vice-President ™ ' 1 

MARQUIS EATON, Defrees, Buckingham &| A.W. SHAW, A. W. Shaw Co. me Eg oy Ady ae 
Eaton, Attorneys WM. B. SIMPSON, Pres. A. M. Castle & Co.| quarterly dividend of one and three quarters 

ANGUS;S. HIBBARD, Am. T. & T. Co. LUCIUS TETER. President per cent on the preferred stock of the Company, 

HEN BY, H. HILTON, Ginn & Co. Pooh we payable by check July 25th, 1921, to stockholders 
~ *RALY. Lyon & Healy L. THOMPSON, Poole & Thompson of record as of the close of business June 30th. 

M..4-.EALY, Lyon ealy PHILIP K. WRIGLEY, Vice-Pres. Wm. Wrig-! 1921. 

PATS. H. JOYCE, Pres. Ill. Car & Mfg. Co. ley Jr. Co. 



































ROBERT J. GRAF, Secretary. 
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Dated July 1, 1920 


Sinking Fund 


$250,000 
250,000 
250,000 
250,000 








Assessed Valuation 
Total Funded Debt 


Series ‘‘A’’ due 
Series ‘‘B’’ 
Series 
Series ‘‘D’’ due 


LONDON 


The above information is based upon official statements. 


Exempt from all Federal and State Income Tax 


$1,000,000 


PEOPLE OF PORTO RICO 


(Insular Possession of the United States) 


4’2% Public Improvement Gold Bonds 


Optional January 1, 1936 


Principal and semi-annual interest (January 1 and July 1) payable in United States gold 
eoin at the Treasury of the United States, Washington 
office of the Treasurer of Porto Rico 


form in denomination of $5,000. 


Issued under authority of Acts of Congress of the United States and of the 
Legislature of Porto Rico and as completely exempt from Federal, State 
and local taxation in the hands of individuals as the United States 
Government Liberty 314% and Victery 334% Bonds. 


Acceptable at par as security for publie deposits and eligible to secure deposits of 


postal savings funds. 


FINANCIAL STATEMENT 
(1920) 


Population (1920)____.1,297,772 


The legality of this issue has been passed upon by the Attorney-General 


of the United States. 
MATURITIES and PRICES 
due 


“C” due 
January 1, 1940. 


TO YIELD OVE 


HALLGART 


5 NASSAU ~ 
NEW YORK 


to be accurate. 





ate ee 
Bonds in registered 


$263 ,857 ,029.00 


January 1, 1937, at 92% and interest 
January 1, 1938, at 92144 and interest 
January 1, 1939, at 92 
at, 9134 and interest 


Co. 


CHICAGO 


We do not guarantee but believe it 


Maturities as below 


and at the 


11,397 ,000.00 
1 584,254 .02 


and interest 




















Dtvotdends 
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DIVIDEND NO. 88 
A quarterly dividend of two per cent (two 


Company has been declared, payable on July 
15, 1921, to stockholders of record at the close 
of business June 20, 1921. 

CECIL B. TAYLOR, Treasurer. 


Office of 





THE UNITED GAS IMPROVEMENT CO.) 


N. W. Cor. Broad and Arch Streets. 


Philadelphia, June 8, 1921. 
The Directors have this day declared a quar- 

terly dividend of one per cent. (50c. per share) 
on the Common Stock of this Company, payable 
July 15, 1921, to holders of Common 
record at the close of business June 30, 1921. 
Checks will be mailed. 

I. W. MORRIS, Treasurer. 


UNITED FRUIT COMPANY. 


° | half per cent (1% % 
dollars per share) on the capital stock of this | 





tock of 


Dividends 


AMERICAN GAS & ELECTRIC COMPANY. 


| 
PREFERRED STOCK DIVIDEND 
New York, June 15, 1921. 
The regular quarterly dividend of one and one- 
») on the issued and outstand- 
ing PREFER RED capital stock of American 
Gas & Electric Company has been declared for 
the quarter ending July 31, 1921, payable Aug- 
ust 1, 1921, to stockholders of record on the books 
of the Company at the close of business July 15, 


1921. 
FRANK B. BALL, Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 19th Street. 


Philadelphia, July 6th, 1921. 
At a special meeting held this day the Board 
of Directors declared a dividend of three dollars 
($3.00) per share from the accumulated surplus 
of the company On both common and preferred 
stocks, payable October Ist, 1921, to stockholders 
of record at the close of business on September 

12th, 1921. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 








OFFICE OF THE CONSOLIDATION COAL 
COMPANY. 


New York, N. Y., July 5, 1921. 
The Board of Directors has declared a quar- 
terly dividend of One and a Half Dollars ($1. 50) 
per share on the Caper | Stock, payable July 30th, 
1921, to the stock 
of business July 15th, 1921. 
will remain open. 


mailed. 
T. K. STUART, Assistant Treasurer. 


The transfer books | 





olders of record at the close | declared on the 


Dividend checks will be | 


THE ATLANTIC REFINING COMPANY 
3144 P — venue, 
PHILADELPHIA, Pa. 

July 2, 1921. 
At a meeting of the Board of Directors held 

July 1, 1921, a dividend of $1.75 per share was 

Preferred Stock of the Com- 

pany, payable August 1, 1921, to stockholders of 

record at the Gose of business July 15, 1921. 

Checks will be mailed. 

W. D. ANDERSON, Secretary. 





Dividends 


OO OOOO PO OP Pe 


‘Dividend Notice of the 
American Light & Traction Co. 


The Board of Directors of the above Company, 
at a meeting held July 5th, 1921, declared a 
CASH dividend of 1% Per Cent on the Preferred 
Stock, and CASH dividend of 1 Per Cent on the 
Common Stock, and a dividend at the rate of 
one share of Common Stock on every One Hun- 
dred (100) shares of Common Stock outstanding, 
all Levee August ist, 1921. 

he Transfer Books will close at 3 o'clock P.M. 
on July 14th, 1921, ane will reopen at 10 o’clock 


A.M. on July 29th 
©. N. JELLIFFE, Secretary. 


OPO OL OL lll 





LIMA LOCOMOTIVE WORKS, 
17 East 42nd Street, 
New York. 
June 30th, 1921. 
The Board of Directors has this day declared 
a quarterly dividend of one and three-quarters 
(1% %) per cent “pen the Preferred Stock of 
this Company for the three months ended June 
30th, 1921, payable August 1, 1921 to stock- 
holders of record at the close of business on July 
15th, 1921. ‘Transfer books do not close. 


L. A. LARSEN, 
Vice President & ' rehsuner. 


INC. 








For other dividends see pages xix and $x. 
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New Issue 





$3,500,000 
The Salt’s Textile Manufacturing Company 


First Mortgage Fifteen-Year 8% Sinking Fund Gold Bonds 


Dated June 1, 1921 Due June 1, 1936 
Authorized and to be Issued $3,500,000 


Interest payable June 1 and December 1. Principal and interest payable at the option of the holder at the office of 

W.A. Harriman & Co., Inc., New York, or at the office of Halsey, Stuart & Co., Inc., Chicago, Ill. Coupon Bonds in 

denominations of $1,000, $500 and $100, registerable as to prince ipal; all denominations to be fully interhcangeable; 
registered Bonds in denomination of $1,000. 


‘allable in whole or in part at 107% and accrued interest up to and including June 1, 1926, thereafter and up to and 
including June 1, 1931, at 105 and accrued interest, and thereafter to maturity at 102% and accrued interest. 


Guaranty Trust Company of New York, Trustee 
Interest payable without deduction for any Federal Income Tax not exceeding two per cest. (2%) 


Company will refund Pennsylvania four-mill tax and Connecticut tax up to six mills. 





Mr. Frederic E. Kip, President of the Salt’s Textile Manufacturing Company, summarizes from his letter as follows: 


HISTORY AND BUSINESS—The original ‘‘Salt’s’’ Company was founded in England in 1829. The 


present Company, established in 1891, was incorporated under Connecticut laws in 1893, and is now 
the largest manufacturer of pile-fabries in the world. 


SECURIT Y—These bonds, in the opinion of counsel, will be secured by a first closed mortgage on the entire 
fixed assets of the company, which have been recently appraised by independent engineers at a sound 


valuation, depreciated, of $9,307,655, or in excess of two and one-half times prince ipal amount of all the 
lirst Mortgage Bonds. 








ASSETS—On completion of this finaneing, which includes the sale of $500,000 par value of First Preferred 
Stock, the Company’s balance sheet as of May 21, 1921, shows net tangible assets of $14,570,761 .62 after 
depreciation, reserves and deduction of all liabilities except these ‘bonds, and net ql uick assets of 
$4,343 ,696.47. Patents, good-will, trade marks, ete., are carried at one dollar. 


SINKING FUND—The Sinking Fund provides for semi-annual payments beginning June 1, 1922, of 10% 
of the net earnings applicable to dividends but not less than $150,000 per year, except in 1922, when the 
minimum is $225,000, thus providing that a minimum of 62% of the issue will be retired by maturity. 


EARNINGS—The stability of the Company’s business over a period of years is set forth in the following table: 


NET SALES 


se68__.........-....~ See ae _____ $9,023,493 
ee 5,741,711 ae 
8,399,403 12,538,599 
7,131,803 12,428,626 
6,194,903 12,671,638 


The average annual net earnings, as audited by certified public accountants, applicable to interest 
and Federal Taxes for the four years ended December 31, 1919, were $1,761,077.47. For the year 1920 
the Company made an operating profit of $2,493,031.24. However, due to the large inventory which was 
acquired in anticipation of the opening of a new mill at the Darby plant, which opening was delayed for 
over six months because of numerous construction strikes, the Company ineurred a deficit, after all 
interest charges of $2,531,469.31. For the five months ended May 31, 1921, net earnings applicable to 
interest and Federal Taxes were $610,854.86, or at the annual rate of $1,466,051.64. 


PLANTS—Plants at Darby, Pa., covering 10 acres, and at Bridgeport, Conn., covering 13.8 acres, provide 
the Company with manufacturing facilities for the conversion of practically all known textile materials 
from their primary raw state into finished products. These plants are of modern mill construction, well 
equipped and well maintained, and contain a number of machines developed and constructed by the Com- 
pany, which embody many improvements not obtainable in commercial machines. The plants employ at 
the present time 2,500 operatives, which is approximately the number necessary for normal production. 





We offer these bonds, subject to approval of counsel and to prior sale, when, as and if issued. 


Price 9914 and accrued interest, to net over 8% 


The statements contained herein are not guaranteed but are based upon information which we 
believe to be accurate and reliable, and upon which we have acted in the purchase of these bonds. 


W. A. Harriman & Co. _—_— Halsey, Stuart & Co. 


INCORPORATED INCORPORATED 


NEW YORK BUFFALO SYRACUSE NEW YORK CHICAGO 


Hincks Bros. & Co. 


BRIDGEPORT, CONN. 
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$25,000,000 
Canadian National Railways 


Canadian Northern Railway Company 


25-Year 644% (Non-Callable) Sinking Fund Gold Debenture Bonds 


The Dominion of Canada Guarantees 
Principal and Interest by Endorsement 


The Bonds are not Callable in Whole or in Part 





Dated July 1, 1921 Due July 1, 1946 


Principal and interest payable in gold in New York City at the Agency 
of the Canadian Bank of Commerce 


Interest payable January 1 and July 1. Bonds in coupon form of $1,000 with 
provision for registration of principal. Total Authorized Issue, $25,000,000 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 





Canadian counsel advise us that these guaranteed bonds 
are secured by the full credit and taxing power of the 
Dominion of Canada equally with its direct obligations 





A sinking fund, commencing immediately, of $500,000 per annum is to be 
made available in equal installments during each six months for the pur- 
chase of bonds in the market, if obtainable at or below par. Any unexpended 
balance reverts to the Railway Company. 


The bonds are the direct obligation of the Canadian Northern Railway Com- 
pany which is owned by the Government of the Dominion of Canada and 
forms part of the Canadian National Railways System, which will consist 
of over 22,000 miles extending from the Atlantic to the Pacific Ocean and 
reaching every important traffic centre in Canada. 





Price 96'2 and Interest. To yield about 6.80% 





Dillon, Read & Co. 
The National City Company Guaranty Company of New York 
Blair & Co., Inc. Lee, Higginson & Co. 
Bankers Trust Company Continental and Commercial 
Illinois Trust & Savings Bank Trust & Savings Bank 
First Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not 
guaranteed it is accepted by us as accurate. 
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JULY OFFERINGS 


of 
Sound Conservative Investments 


Municipal Bonds 


Free from Federal and New York State Income Taxes. 
State of New York 5% 
Town of Hempstead, N. Y., School District No. 1_- 6% 


1942-1968 4.70% 
1925-1953 5.25-5.10% 


Railroad Bonds 


Central}Pacific RR 

Peoria & {Northwestern Ry_-(Chic. N. W.) First 
Atlanta & Charlotte Air Line Railway-_----- First 
Chicago Burl. & Quincy RR__- Nebraska Ext. First 
San Francisco Terminal (So. Pac. Co.)_____- First 
Pittsburgh Cincinnati Chicago & St. Louis_General 


Illinois Central RR.—Chicago St. Louis & New 
Orleans RR Joint First Refunding 


Chicago & North Western Railway 
Wisconsin Central Railroad 

Oregon & California RR. (So. Pac. System) ___ First 
Union Pacific RR 
Great Northern Railway_________- _......-General 
Mobile & Ohio RR-_-_-_--- St. Louis & Cairo First 
Southern Pacific Co 


Equipment 


First General 


Convertible 


Convertible 








Westinghouse Electric & Mfg. Co Debenture 
Western Electric Co 
Northwestern Bell Telephone Co 
Ohio Gas & Electric Co_____-_-__- se 
Government of Newfoundland_________- oe 
United Kingdom of Gr. Britain & Ireland_Convertible 
Milwaukee Electric Ry. & Light Co__First Refund’g 


Republic of France 


Convertible 


External 


47% 
3727 
4447 
47 
47% 
570 


5% 
612% 
47% 
5% 
47% 
7% 
4% 
4% 


770 
77 
77% 
67% 
627% 
547% 
TA7% 
TAQ% 


1949 
1926 
1944 
1927 
1950 
1970 


1963 


Serial 


1949 
1927 
1927 
1936 
1931 
1929 


6.05% 
6.05% 
6.10% 
6.15% 
6.15% 
6.25% 


6.35% 


6.50-6.35% 


6.65% 
7.05% 
7.10% 
7.25% 
7.45% 
7.55% 


7.00% 
7.00% 
7.00% 
7.05% 
7.20% 
7.40% 
8.00% 
8.00% 








Complete descriptions of the above upon request. 


Redmond do. 


Broad & Sansom Streets 
Philadelphia 


Pittsburgh 


33 Pine Street 
New York 


Baltimore Washington Wilmington 
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dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, 


Preai- 
william 
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CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 2 


Clearings at— 


ee 


June, 


Sixt Months. 





1921. 


1920. 


1921. 


Week ending July 2. 





1921. 


1920. 


Inc. or 
Dec, 


1919. 


1918. 





New York__.. 
Philide' »phia___- 
Pittsburgh 
Baltimore _ 


Washington 

Albany 

Rochester 

Scranton. . 
SRS aa 
Trenton 


Reading - 
Wilmington 


Wilkes-Barre. _____-_- 


Harrisburg ___. 
Greensburg _ _ 
York 


Altoona 
Binghamton. 
Lancaster _. 
Beaver Co.., 
Norristown... 
Frederick 
Franklin 
Montclair - 
Oranges : 
Hagerstown : 
Bethlehem 


3 wo a 
Columbus. 
Toledo. _. 
Peoria . ; 
Grand Rapids. 
Dayton - te 
Fort W: ayne. 
Springfield, Il. 
Youngstown... 
Akron _ . 
Rockford 
Lexington 
Canton __. 
South end. 
Decatur 
Quincy 
Springfield, 
Bloomington . 
Mans ‘field 


a ksonville, Il 
Paducah 


New Albany 
Hamilton 


Total Middle West 


San Francisco 


Long Beach 
Bakersfield 
Riverside 
Fugene - 
Berkelc y. 


Santa arbarat _ ney _| 


Modesto 
Santa Rosa_-_- 
Billinghamt 


Total Pacifie 


116.8 


3 
19,379,002) 
1,769,343,976) 
a576,0 0,009) 

306 ,987 ,05Y¥ 

151,428,348) 

79.897, 960) 

18,525,917 | 

42 000, 908; 

21,033,887) 

17,230,09: 3 
15,546,999) 
18,455,565) 
11,579,157) 
11,118,224 
11,804,186 
16,504,901 
5,594,369 
,543 ,966 
,245,971 
,287 647 
4,360,925) 
3,804, 880 
9,788,826) 
2 668. 113 
2,971,164 
1,953,705 
1,476,020 
2,529,312 
4,088,612 
2,609,604 
11,132,456 
7,488,921 
21,339,653) 
3,005,314) 
3, 70G, C00; 


4 
7) 
4 








| 2.105.603,263 
| 9: 


32 993,013) 
406, 491) 
,706 357 
603,768) 

63,628,000 
55,695,400! 
48 ,526,437' 
15,408,998. 
24,270,906) 
17,290,933) 
18,749,745, 

7,516,920) 

9 .§97 599 

18,453,059) 
27,461,000! 
5, 396 >, 862) 
5,232,936, 
15,257,864: 

9 032 ,246 

4.820.249 

5,187,326 

5,394,771 

5,675,474 

5,420,325 

3,563,477 


$ 

(20. 508,735,371! 
2,282,807, 639, 
741,264,430 
$27,805,095 
294,984,307 
83,369,109 
20,689,780 
53,820,411 
22,963 ,064 
21,777,980 
18,139,895 
24,232,127 
13,812,923 
14,530,716 
12,918,505 
18,114,287 
6,359,049 
7,172,705 
12,545,530 
7,318,714 
5,059.731 
5.706 ,400 
13,274,990 
3,551,817 
4,100,799 
2,489,610 
3,824,025 
3,556,411 
4,722,258 
3,385,469 

Not included 
8 080,896 
25,412,208 
3,718,426 
4 673, 209 


2 pekeeine 
315,346,663 
610,183, 08 
555,706,257 
151,697 ,603 

84,231,000 
64,013,000 


in tot: al 

—7 3 
—16§.0 
—19.2 


.7|116,920, 559, 983 








68,922,585 
26,154,990. 
30,777,614! 
21,263, "334 
22.045,973' 
8,572,727 | 
11,900,810. 
19.641,473| 
59.433,000! 
11,869,452 
6.661.584 
24,151,995 
9,089,897 
6,879,787 
6,964,095 
8,177,751 
8,283 209 
8,132,377 
4,231,371 
7,988,284 
2,402,409 
7,652,064 
8.755.994 
4,149,762 
2,153,880 
12,427,782 
1.811.712 
2,916,976 
1,087,652 
6,674,100 
763.356 
2,727,051 
4,383,102 


—29.6) 
—41.1 
—21.1) 
—18.7} 
—14.9! 
—12.3) 
—18.5, 

—6.0 
—53.8| 
—29 .3 
—21.4 
—32.7 

—O.6 
—29.9 
—25.5 
—34.0 
—31.5 
—33.3 
—15.8 
—32.2 
—48.0 

—5.4 
—14.8 
—16.4 
—35.6 
—43 .0 
—138.0 
—14.9 
—11.4 
—30.3 
—20.0 

—4.1 

—9.1 


3 
98 016,146,522 
10 244,229,473 
3.635,302,+91 
1,962 312,836 
913,583,527 
431,923 ,630 
115,290,088 
241,366,348 
121,061,075 
015,150,606 
89 489 933 
116,984,823 
66,187,262 
62,013,804 
65,353,153 
100,057,208 
30,985,695 
33,658,709 
57,115,250 
27,238,388 
24,533 .O89 
23,720,280 
70,339,767 
17,403,658 
16,694,187 
13,468,623 
9 520,559 
11,809,190 
22,017,455 
16,800,395 
75,024,691 
45,908 ,882 
122 ,477 ,633 
16,440,820 
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THE FINANCIAL SITUATION. 

The letter which the Secretary of the Treasury, 
Andrew W. Mellon, has written to Senator Fre- 
linghuysen, with reference to enacting Congression- 
al legislation for granting a huge bonus, out of the 


public treasury, to the American soldiers who took | 
part in the war, is timely, and has the true ring. | 
The letter was made public on Wednesday, and was_ 


in reply to Mr. Frelinghuysen’s request “to indicate 
what the passange of the bill would mean to the 
Treasury of the United States.” There was need for 
information at this juncture, inasmuch as on Tues- 
day afternoon the Senate voted, by 48 to 4, to make 
the bonus bill “the unfinished business.” 

The Secretary’s reply is frank and clear, and un- 
compromising. The financial burden imposed de- 
pends on the choice made by the beneficiaries among 
the five optional plans proposed, and therefore it is 
impossible, says the Secretary, with evident correct 
ness, “to make accurate estimates at this time, 
either as to the total cost to the Treasury or the 
time when the payments would have to be made.” 
If the majority chose “adjusted service pay,” this 
would fall mostly on the near future, and if “ad- 
justed service certificates” were mostly chosen, the 
burden would be spread over twenty years; the total 
cost, according to “the most conservative estimates,” 
would range from 11% billions by the former elec- 
tion to 514 billions by the latter. 

So we are confronted—and are once more remind- 
ed of the fact—by complete uncertainty as to the 
weight of the load the country is asked to assume. 
Is there a sane man anywhere who would commit 
himself to some building enterprise without feeling 
sure of more than that it might cost a certain sum 
or four times that sum, and might be off his back 
as a burden in a few years, or might remain there 
for twenty? We did enter upon the war without 
possible knowledge of what burden was involved 
therein, but did so because we must, the only alter- 
native to taking arms being complete destruction; 
but burdens are not assumed in this manner in times 
of peace. 

Not the least disturbing effect of the bill, says 
Secretary Mellon, is its proposed postponement of 
the principal benefits to the next fiscal year. This 
means, he says, giving no immediate aid to the bene- 
ficiaries, but commitment to a huge financial lia- 
bility which must be carried through if once as- 
sumed, however embarrassing it might prove to be 
at the time. Incidentally, this feature “tends to mis- 
lead the people into the belief that in some way the 
proposed program can be accomplished without im- 
posing a serious burden.” Truly so; this soothing 
assurance has been offered, the sponsors of the thing 
telling the people that it will probably not cost as 
much as some have thought and, at the worst, will 
not begin for a while yet, and the burden can be fit- 
ted to the nation’s shoulders, somehow or other, so 
as not to be felt. This is the argument of the spend- 
thrift, or (if such a figure be admissible) it is like 
the method by which the somewhat fabled vampire 
soothes its sleeping victim against awaking and rea- 
lizing his danger. 

Even to distribute this load over a series of years, 
says the Secretary, must increase our war stresses. 
To quote his own words: 

“It would greatly swell the cost of government 
and virtually defeat the Administration’s plan of 
economy and retrenchment. It could be financed 








| only by adding to the burden of debt and taxes un- 


der which the country is now staggering .. . throw- 


| ing a load on the whole people in the form of in- 


creased interest charges, increased taxes, and in- 


creased cost of living; this burden, moreover, would 


be in addition to that already imposed in most of 
the States, which have provided bonuses in varying 
degrees of liberality.” 

Note the refunding work which we have before us 
and must face, adds the Secretary. There are early 
debt maturities of about 71% billions, of which about 
» billions fall in the same fiscal year in which cash 
payments under this bonus bill are proposed. The 
refunding operations will be seriously embarrassed 
and their cost greatly increased, so says Mr. Mellon, 
and everybody who is at all competent on financial 
topics knows that this must follow inevitably. Fur- 
ther, “the market for outstanding Government se 
curities would be adversely affected, and holders of 
Liberty bonds would have to face further depression 
in them”; on the other hand, Mr. Mellon says 1e 
knows of nothing which would so strengthen those 
bonds “as the assurance that Congress had once for 
all given up consideration of a soldiers’ bonus.” 
Still further, the detailed financial statements al- 
ready submitted for the present and the next fiscal 
years show that, without any expenditures under 
this proposed bill, there is grave danger that neces- 
sary disbursements in the near future will pass cur- 
rent receipts, thus leaving deficits to be met by more 
borrowing or more taxation. 

So says the Secretary, also protesting that this 
bonus scheme would react harmfully upon its bene- 
ficiaries with all others, involving “grave danger of 
renewed inflation, increased commodity prices, and 
unsettled business conditions.” Can any thinking 
man doubt this? Is the country—and are the hold- 
ers of its bonds—willing to prolong and even in- 
crease the discount from par at which the bonds 
were patriotically purchased? The credit of a na- 
tion, even in its own financial markets, is governed 
by factors essentially like those which govern indi- 
vidual credit, and where would an individual stand 
if, while already heavily in debt and seeking further 
credit, he were known to be running the costliest 
make of motor cars, pricing large yachts, and get- 
ting estimates for building himself a fine summer 
residence at a fashionable resort? 

This thing “would virtually defeat the Adminis- 
tration’s program of economy and retrenchment.” 
How could it fail to do that? We are congratulat- 
ing ourselves (or, at least, some of us are) on the 
firm intention and the already accomplished begin- 
ning which give real hope of a more “business-like” 
(covernment and a substantial tax reduction. Aside 
from the fact that, over our own country and parts 
of Europe, there is an unmistakable movement to- 
wards buckling down to less quarrelling and more 
production, this reasonably-entertained promise of 
a gradually reformed governmental administering 
in the United States is the best augury of better 
times which we have to-day. Any scheme of indis- 
criminate largess is utterly inconsistent with that 
expectation of recovery and destructive of it. If we 
are determined to act madly, or (which is virtually 
about the same) to sit idly while our representatives 
in Congress act so with us and for us, let us at least 
not be self-deceived ; let us, instead, say that we love 
taxation, thrive upon it, believe it is our meat and 
our help,and thatwewant more of it instead of less. 

The “Chronicle” does not return once more to this 
subject because it is novel or pleasant, or because 
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there are no other important and troubling topics 
before the country for determination. But this one 
is imminent, and while it is meeting some determined 
opposition, that opposition is far too much left in 
the minds of the people and unspoken. Those who 
want the monstrosity are alert and actively working 
for it; those Congressmen who are against it but are 
afraid to stand openly by their convictions and their 
duty are awaiting the roll-call test and doing noth- 
ing except perhaps to shiver; while the people in 
general are just quietly awaiting the result. Their 
passiveness as to this, as also upon the matter of 
decreased taxation, is liable and naturally almost 
sure to be interpreted as indifference if not as as- 
sent. 

Is it not perfectly clear that now is the proper 
and the crucial time for concentrating and express- 
ing unmistakably the disapproval of the country? 
Shall we not speak now, instead of deploring our 
silence when too late? 





The gram crop situation in the United States on 
July 1, according to the report of the Department 
of Agriculture issued yesterday, reflects the unfa- 
vorable conditions prevalent over much of the grow- 
ing area in June, and is somewhat less promising 
than a month ago. Both winter and spring wheat 
suffered deterioration (the latter variety having 
been adversely affected by drought), and in conse- 
quence the current promise is for a yield some 20 
million bushels less than foreshadowed by the June 
1 condition. A marked drop in the status of oats, 
moreover, is registered, and the outlook is now con- 
sidered to be for an outturn 75 million bushels less 
than a month earlier. As regards corn, early pre- 
dictions as to area are confirmed by this report, 
which shows an increased planting this spring, but 
the addition has been strictly moderate. Condition, 
however, is much better than at this time last year, 
and this encourages expectations that with normal 
weather hereafter an ample crop of this very essen- 
tial cereal will be secured. 

The condition of corn on July 1, at 91.1, compares 
with 84.6 last vear, 86.7 in 1919, and is well above 
the average for the ten-year period—83.7. The area 
planted is reported at 108,901,000 acres, or a little 
over 4% greater than that of 1920. Following its 
usual method of interpreting the condition figures, 
the Crop Reporting Board announces the July 1 
promise as for a total product of 3,123 million bush- 
els, or 344 million bushels more than the promise 
at this time in 1920, but 109 million bushels less 
than the final harvest that year. 

The spring wheat deterioration in June is placed 
at no less than 12.6 points, thus reflecting the ad- 
verse effect on the plant of the drought that pre- 
vailed over much of the belt. The present status of 
the crop is 80.8% of a normal, this contrasting with 
SS on July 1 1920, and the ten-year average of 85. 
The promise of yield, therefore, has been reduced to 
235,000,000 bushels, but this compares with only 
209,565,000 bushels, the actual yield last vear. 
Winter wheat, which had shown considerable de- 
terioration in May, owing to adveise weather and 
the depredations of insects, fell off but little further 
in June (seven-tenths of a point); but condition at 
77.2 was below the preceding year and under the 
ten-year average. The Department cuts its estimate 
of production only slightly, however—to 574,000,000 
bushels—and unless there should be occasion to 
make further reduction the crop will practically 





equal that of the previous year. The outlook, there- 
fore, is now for a wheat aggregate (spring and win- 
ter combined) of 809,000,000 bushels, or precisely 
the total estimated a year ago as the probable crop 
of 1920, but 20 million bushels greater than the ac- 
tual yield. 

Oats condition exhibited a drop of 8.1 points dur- 
ing June and stood at 77.6 on July 1 against 84.7 a 
year ago. The current promise is officially an- 
nounced to be for a yield of 1,329 million bushels, 
against 1,524 millions last year and 1,232 millions 
two years ago. Barley, with condition quite a little 
under a year ago, and acreage reduced, is expected 
to show a decrease of about 18 million bushels in 
the yield, but of rye, with the status better, despite 
a smaller planting, a slightly greater production 
than in 1920 is looked for. 





Continuing to reflect the obvious contraction in 
activity in mercantile and industrial lines in the 
United States, accompanied by progressive deflation 
in prices for many commodities, the volume of clear- 
ings for June 1921 makes the same general compari- 
son with a year ago as did the totals for several 
months preceding. This is not only true of the 
larger centres of trade, which play such a predomi- 
nating part in the compilation as to overbalance a 
contrary result elsewhere, but is true even more 
so of many of the smaller cities prominent in manu- 
facturing, and especially where the automobile in- 
dustry is conspicuous. Specifically, no less than 184 
of the 198 cities included in our compilation, pre- 
sented on other pages of this issue, exhibit losses 
from a year ago, and in numerous instances they are 
of strikingly heavy proportions. Developments in 
the speculative markets of late have, of course, been 
of a far from reassuring nature, more particularly 
so on the Stock Exchange, where the recent trend 
has been quite steadily toward a lower level of 
values. 

Without further comment, we note that the aggre- 
gate of clearings for June 1921 at 193 cities, at $30,- 
082,678,144, compares with $38,448,732,775 in 1920, 
this latter having been the high record for the par- 
ticular month, and consequently a loss of 21.8% is 
shown. There is also a decrease of 12.2% from the 
month in 1919, but compared with 1918 there is an 
expansion of 10.1%. For the first half of the cur- 
rent calendar year, moreover, there is a decline of 
22.7% from the high-water mark of the preceding 
year, and a decrease of 4.1% from 1919. At New 
York the falling off for June reaehes 17.8%, con- 
trasted with last year, and there is a diminution of 
14.7%, compared with two years ago, and the six 
months’ aggregate runs under 1920 and 1919 by 
22% and 6.2%, respectively. Outside of this city, 
the month’s total is 26.2% below that of last year, 
and 8.7% less than in 1919, while for the period 
since January 1 the aggregate is smaller by 23.4% 
and 1.3%. As regards the individual cities, only 
13 report totals for the current half year in excess 
of those of a year ago. On the other hand, the losses 
are in many cases conspicuously heavy, exceeding 
30% at such prominent centres of trade and indus- 
try as Kansas City, Omaha, Denver, Des Moines, 
Sioux City, New Orleans, Richmond, Atlanta, Mem- 
phis, Fort Worth, Dallas, Norfolk, Savannah, 
Peoria, Akron, Seattle, Tacoma, and a host of cities 
of lesser prominence. Analyzed by groups, the six 
months’ totals are in every case lighter than in 1920 
to a noteworthy extent, and, reflecting the lessened 
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activity of the second quarter of 1921, the clearings 
for that period fall 314 billion dollars below those 
for the first three months, and also show a greater 
decline from 1920 than does the comparison for the 
first three months. 

Stock transactions on the New York Exchange in 
June not only showed a moderate gain in volume 
over those of May, but actually were the heaviest of 
any month thus far in 1921, and almost double the 
aggregate for the corresponding period in 1920. At 
the same time, however, dealings were at the expense 
of value, the drop in many issues having been quite 
pronounced. The sales totaled 18,264,671 shares, 
against only 9,354,267 shares last year, but in 1919 
they reached no less than 32,860,365 shares. For the 
six months, operations covered only 93,667,053 
shares, against 125,197,966 in 1920, and the high 
record for the half year of 176,055,746 shares estab- 
lished in 1901. Bonds, on the whole, were not quite 
as actively dealt in as in June of 1920, but the mod- 
erate decline shown was due wholly to the decrease 
in the volume of transactions in Liberty loan and 
Victory issues, of which the turnover was only 214144 
million dollars par value, against 25614 millions. 
The dealings in railroad and miscellaneous, on the 
other hand, were no less than 74 millions, against 40 
millions, and State, city and foreign securities also 
sold a little more freely. For the half-year the trad- 
ing in all classes of bonds, ascribable to the contrac- 
tion in sales of United States Government issues 
(ever 14 billion dollars), was much below the corre- 
sponding period of 1920—1,545 million dollars com- 
paring with 2,018 millions—and was a little less 
than in 1919. At Boston the share sales were smaller 
than in 1920, covering for the month only 225,931 
shares, against 297,253 shares, and for the half-year, 
1,854,644 shares, against 5,234,722 shares. Chicago, 
however, reports a heavier aggregate for the month 
—$22,551 shares comparing with 254,916 shares— 
but for the six months the total is only 2,571,442 
shares, against 3,518,953 shares. 





Canadian bank clearings, in line with earlier 
months of 1921, recorded contraction in June from 
the like period of a year ago, with all cities except 
Winnipeg contributing to the falling off. The de- 
creases, however, were moderate, as a rule, and in 
the aggregate for the 26 cities reporting the decline 
reached 11.3% from last year, while contrasted with 
1918, a gain over 9.5% is exhibited. For the six 
months since January 1 the total falls behind the 
high record aggregate of 1920 by 10.2%, but exceeds 
1919 by 17.5%. Dealings on the Montreal Stock Ex- 
change in June were very much less than a year ear- 
lier—197,813 shares comparing with 522,923 shares, 
and the six months’ total is only 1,313,729 shares 
against 2,231,109 shares. 





The release from prison of several Sinn Fein lead- 
ers late last week caused considerable surprise, but 
this week’s events have furnished the explanation. 
There was a rather general inclination to regard the 
release as further evidence of a pronounced change 
in the policy of Lloyd George, his Governmental as- 
sociates and advisers in dealing with the trouble. 
some Irish situation. Be this as it may, the cable 


advices from Dublin a week ago this morning stated 
that soon after regaining their freedom the “Sinn 
Fein members of Parliament met Eamonn de Va- 
lera at the Mansion House here and were in private 
consultation for a considerable time.” 


The report 
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was that “the attitude to be adopted at next Mon- 
day’s conference with representatives of the South- 
ern Unionists was under discussion.” A rumor was 
said to have been in circulation that “if all goes 
well at Monday’s conference in Dublin between De 
Valera and the Southern Unionists, and if De Va- 
lera accepts Lloyd George’s invitation to the pro- 
posed London conference, a truce will be agreed 
upon, resulting in the immediate cessation of hostil- 
ities.” The London correspondent of the New York 
“Times,” in a cablegram dated last Sunday, said 
that ‘“‘there are few here who believe that the day on 
which America celebrates its independence will 
eventually be selected as the date for commemorat- 
ing the inception of an Irish republic, but there wiil 
be almost a universal feeling of relief and gratifica- 
tion among the British public at large if to-morrow’s 
meeting is found to contain the germs of a satisfac- 
tory settlement of one of the gravest problems with- 
in the British Empire.” 

Knowledge of the fact that a conference regard- 
ing peace measures was about to be held evidently 
did not stop the disorders of the Sinn Feiners. The 
Associated Press correspondent in Dublin sent out 
a dispatch on the very eve of the gathering, in which 
he said in part: “Ambushes to-day at Mora, County 
Tipperary, and Tallow, County Waterford; an un- 
successful attempt to blow up a troop train at Cel- 
bridge, County Kildare, and other incidents on the 
eve of the conference of the representatives of north- 
ern and southern Ireland here Monday indicate no 
arrangements for a truce.” The first meeting of the 
Sinn Fein leaders and Southern Unionists was held 
in the historic Mansion House in Dublin on that 
day. The following were present: Eamonn de Va- 
lera, the Irish Republican leader; Arthur Griffith, 
founder of the Sinn Fein; Earl Midleton, Sir Mau- 
rice Dockrell, Sir Robert Henry Woods and Andrew 
Jameson, Southern Unionists. The Associated 
Press correspondent said that the conference lasted 
three hours and that “the members of the confer- 
ence were reticent regarding what took place at the 
meeting, but points of agreement were reached on 
the financial question and the disadvantages of par- 
tition.” He added that “popular sentiment is very 
hopeful of peace.” It became known that adjourn- 
ment had been taken until Friday. The Dublin cor. 
respondent of the New York “Herald” was hopeful 
and even optimistic over the results of the first 
meeting. He said in part: “The cause of peace in 
Ireland made a definite step forward to-day when a 
conference between the leaders of the two factions 
in the south of Ireland reached several fundamental 
agreements which it is believed laid a concrete foun- 
dation upon which negotiations for a final settle- 
ment of the seven-century strife can be built.” The 
Dublin correspondent of the New York “Tribune” 
cabled that at the close of the conference he “was 
given to understand that complete accord was 
reached by the Ulster and Sinn Fein leaders and that 
De Valera will meet Premier Lloyd George in the 
discussion the latter requested to solve the Irish 
difficulties.” 





London heard from Dublin Monday evening that 
General Jan Christian Smuts, Premier of the Union 
of South Africa, would arrive in Dublin the next 
day “for a conference with De Valera and other 
Irish leaders.” An official announcement to that 
effect was said to have been made in Dublin. The 
“Daily Mail” of London declared that “the visit to 
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Ireland of General Smuts will not be official. He is 
not an emissary of the Government, but he is going 
in response to an invitation of certain Irish lead- 
ers.” Advices from Dublin Tuesday evening stated 
that General Smuts had arrived there and that he 
was the guest of the Lord Mayor. The Associated 
Press correspondent in London cabled that “it is un- 
derstood here that the purpose of his visit to Ireland 
is to confer with Sinn Fein and Unionist leaders of 
South Ireland preliminary to the resumption of 
their conference next Friday.” The London corre- 
spondent of the New York “Times” noted Wednes- 
day morning that General Smuts “crossed on the 
way Lord Midleton, South of Ireland Unionist, who 
brought to London certain impressions of yester- 
day’s conference with De Valera which have been 
conveyed to Premier Lloyd George and other mem- 
bers of the British Government. Sir James Craig, 
Ulster’s Premier, is also en route to London, and 
there is a greater spirit of hopefulness in the atmos- 
phere than has been known for a long time past.” 
He added that “there is, however, a long and rough 
road to be trodden, it is felt here, before an Irish 
settlement is reached.” The London correspondent 
of the New York “Herald” cabled Tuesday evening 
that “highest hopes of an Irish settlement were ex- 
pressed in Downing Street to-night, after the ar- 
rival in Dublin of General Smuts, Premier of the 
Union of South Africa, to confer ‘unofficially’ with 
South Ireland leaders, coupled with the report of 
Monday’s meeting of South Ireland leaders, brought 
personally to Premier Lloyd George by Lord Midle- 
ton, one of the Southern Unionist delegates.” 
Lord Midleton was quoted in one newspaper as 
saying that “the participants in the Dublin confer- 
ence had no reason to be dissatisfied with what had 
been accomplished.” Attention was directed by the 
correspondent to the fact that “the Imperial Con- 
ference adjourned for an hour this morning to en- 
able Mr. Lloyd George to talk with Lord Midleton, 
and again for an hour this afternoon, at which time 
Sir Hamar Greenwood, Chief Secretary for Ireland, 
drove up in a fast motor car and rushed into the 
Premier’s private office.” The New York “Tribune” 
representative in Dublin declared that “if Ulster 
will agree to the setting up of a Federal, self-govern- 
ing Irish State, Sinn Fein will meet Premier Lloyd 
George in conference in London to arrange a settle- 
ment of the Irish question. It is said that this is 
essentially the position of Eamonn de Valera, Presi- 
dent of ‘the Irish Republic,’ and his colleagues. They 
will agree to give Ulster a more generous measure 
of autonomy than it now enjoys, if a Federal State 
within the British Empire can be set np, but are de- 
termined not to treat with Lloyd George on the 
basis of the present Home Rule Act. If satisfactory 
assurances on this point are forthcoming from Bel- 
fast, De Valera will not even insist on the prelimi- 
nary meeting with Sir James Craig, Ulster Premier, 
which he has been asking as a prerequisite to at- 
tendance at any conference with Lloyd George.” 
The London correspondent of the same paper as- 
serted that General Smuts, before leaving for Dub- 
lin, was “equipped with powers tantamount to those 
of a plenipotentiary.” He also said that “Smuts 
went to Ireland as the result of pressing invitations 
from Sinn Fein, as well as Nationalist leaders, and 
the confidence which he enjoys on all sides is expect- 
ed to prove a powerful factor in bringing early 
peace.” Continuing to discuss the situation, he 
stated that “in influential quarters in London it is 





admitted that the trend of present discussions is 
toward dominion home rule for Ireland. The next 
step will be the arranging of an armistice, but not 
much difficulty is expected in this direction, as both 
sides would welcome a cessation of hostilities, and 
the British are no longer insistent that the Republi- 
cans surrender all their ammunition before peace 
can be discussed.” 





General Smuts returned to London early Wednes- 
day morning and later had breakfast with Premier 
Lloyd George at the latter’s official residence, 10 
Downing Street. The New York “Times” corre- 
spondent said that “while General Smuts had some 
hopeful things to report” he had to inform the Pre- 
mier “that De Valera was still arguing for an Irish 
Republic and the unity of Ireland, and so long as 
that continues to be the Sinn Fein leader’s attitude 
there can be no possibility of agreement. The unity 
of Ireland is within the compass of possibilities, and 
is provided for by the Act for the better government 
of Ireland. It is a consummation devoutly wished 
by at least a strong majority of the British Cabinet 
and by the bulk of the British electorate. But 
linked up with the claim for an Irish republic, inde- 
pendent of and possibly antagonistic to, the com- 
monwealth of nations, which is the British Empire, 
it ceases to be admissible, either from the British 
or imperial point of view.” He added that “General 
Smuts is not disposed to take too serious a view of 
this extreme demand. To begin with, an Irish re- 
public and Irish unity are irreconcilable hypotheses. 
Ulster and the Southern loyalists would have the 
complete support of England, Scotland and Wales, 
and also the backing of the major portion of the 
dominions in resistance to a republic. The union of 
North and South Ireland is not to be achieved under 
the republican flag.” Wednesday evening, at a din- 
ner given in his honor by the South African colony 
in London, the General said that “the Irish problem 
is soluble if we all help to create a better atmos- 
phere and are determined to wipe out what is really 
a stain on the Empire’s record.” The New York 
“Tribune” correspondent in London asserted that 
“there is every reason to expect that an armistice 
will be declared this week, and that a peace confer- 
ence will open in London within a fortnight, if not 
earlier.” In reply to questions, Premier Lloyd 
George stated in the House of Commons on Thurs- 
day that “he understood General Smuts went to Ire- 
land on Tuesday last on the invitation of Kamonn 
De Valera, the Irish Republican leader,” and that 
‘none of the Dominion Premiers would attend the 
proposed Irish conference in London, to which Mr. 
De Valera and Sir James Craig, the Ulster Pre- 
mier, had been invited.” 

The United Press correspondent in London, in a 
eablegram Thursday afternoon, announced that 
“King George and Premier Smuts discussed the 
Irish situation to-day.” In an Associated Press dis- 
patch from the same centre yesterday morning it 
was said that “neither General Smuts nor Sir James 
Craig, the Ulster Premier, is expectd in Dublin fer 
the conference in which Eamonn De Valera and 
other Irish leaders will participate to-morrow.” The 
correspondent added that “it is considered improb- 
able that Mr. De Valera or his colleagues will go to 
London in response to Premier Lloyd George’s in- 
vitation, unless the proposed conference there is im- 
proved.” The London representative of the New 
York “Tribune,” on the other hand, eabled that “‘the 
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Irish settlement hinges on the outcome of to-mor- 
row’s conference in Dublin between Eamonn de Va- 
lera, President of the ‘Irish Republic,’ and Ear! 
Midleton, the southern Unionist leader. At this 
session, adjourned from Tuesday, the Irish leaders 
will attempt again to formulate a common policy 
to be followed at the proposed meeting with Premier 
Lloyd George in London. A dispatch from Dublin 
savs that De Valera has decided to accept Lloyd 
George’s invitation to a parley, but only awaits the 
results of to-morrow’s discussions.” In an inter- 
view with the Dublin correspondent of the New 
York “Herald,” De Valera was quoted as saying in 
reply to a query as to the prospects for peace that 
“it all depends upon whether the British Govern- 
ment really desires peace and whether it has the will 
to seek a peaceful solution, which is one based on 
right and justice. If it does, it will find that the 
Irish people will display good-will toward their rep- 
resentatives.” The latest cable advices received 
from Dublin last night before the “Chronicle” went 
to press, did not give the final results of yester- 
day’s meeting. The Associated Press correspond. 
ent in Dublin said that the unexpected presence 
there of General Sir Nevil Macready, military com- 
mander in Ireland, “created the belief among those 
following the conference that a truce would be ar- 
ranged to-night” [last night]. 























Naturally the act of President Harding by which 
technically a state of peace now exists between the 
United States and Germany, has caused much dis- 
cussion both in this country and in Europe. Refer- 
ence is made to his signing of the Porter joint Con- 
gressional resolution, “declaring peace with Ger- 
many and Austria, just two years and four days af- 
ter the ill-fated Treaty of Versailles was signed,” to 
use the words of a reporter for the New York 
“Times.” The signature was attached at 4:10 p.m., 
davlight saving time, Saturday, July 2, in the coun- 
try home of United States Senator Joseph 8. Fre- 
linghuysen, near Raritan, N. J. The Washington 
correspondent of the “Times,” comment&ng the next 
day on the signing of the resolution, said that “now 
that peace is with us, nobody is in a position of 
authority who appears to understand what to do 
with it.” Continuing to explain the situation as he 
understood it, the correspondent said: “The rela- 
tions between the United States, on the one hand, 
and Germany and the late Royal and Imperial Govy- 
ernment of Austria-Hungary on the other, will still 
remain in their present unsettled condition. The 
rights gained by the United States through the ar- 
mistice agreements with Germany and Austria- 
Hungary and the Treaties of Versailles, St. Ger- 
maine-en-Laye and the Trianon are retained in the 
language of the peace resolution signed by the Presi- 
dent, but as the United States has ratified none of 
these treaties the enactment of the peace resolution 
does not bring any actual change in the relation- 
ships of this Government with its former enemies.” 

The Washington correspondent of the New York 
“Tribune” introduced another idea when he said 
that “direct discussions with Germany—the first 
since Johann von Bernstorff was packed off to Ber- 
lin after the resumption of unrestricted submarine 
warfare—will be the next step in the Harding peace 
program. The signing by the President yesterday 
of the Knox-Porter resolution, re-establishing a 
state of peace, clears the way for this final touch in 
restoring normal relations between Germany and 
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the United States. The negotiations will result in 
a treaty of amity and commerce, the kind which this 
country has with nearly every country in the world 
—the kind that was abrogated with Russia because 
of the pogroms. This treaty will contain also, ac- 
cording to the best information obtainable here, 
clauses approving those sections of the peace resolu- 
tion signed yesterday, with a view to safeguarding 
all American rights provided in the armistice and 
in the Treaty of Versailles.” In a cablegram from 
Berlin Tuesday morning it was observed that 
“American flags flew over Berlin to-day for the first 
time since the American declaration of war, but the 
American Mission and the.German Foreign Office 
have not yet been formally notified that Congress 
has concluded peace.” The correspondent said that 
“the newspapers, in the absence of the text of the 
peace resolution, confine their comment to the hope 
that there will be a speedy resumption of peace- 
time commercial relations.” Pending the receipt of 
an Official copy of the peace resolution, the corre- 
spondent said that the opinion of the German For- 
eign Office was summed up unofficially as follows: 
“An intolerable situation is ended, but we do not 
know what to expect, or what the peace conditions 
will be—whether the United States will subscribe 
to the Versailles Treaty in toto, or at all. We are 
awaiting to be officially apprised of the terms of 
the compromise resolution and what the next move 
will be.” 

Dispatches from Washington Wednesday morn- 
ing made it known that the afternoon before, fol- 
lowing his return from Senator Frelinghuysen’s 
home, President Harding had summoned Secretary 
of State Hughes for a conference at the White House 
relative to “the international situation and Ameri- 
can foreign policy as affected by the passage of the 
Knox-Porter peace resolution.” The New York 
“Times” correspondent explained the situation in 
part as follows: “With the passage of this resolu- 
tion by Congress the responsibility for action in the 
direction of the re-establishment of peace relations 
between the United States and Germany centres 
more than ever on the White House Senators, who 
are eagerly awaiting the next steps to be taken by 
the Administration in that respect.” Continuing, 
he said: “The peace resolution merely declared 
peace between the two countries, with a reservation 
of American rights under the armistice and the 
Treaty of Versailles, but does not actually restore 
peace or restore diplomatic relations between the 
two nations. That can only be achieved, it is con- 
tended, by some form of treaty to which Germany 
will be a party on one side and the United States on 
the other—some sort of a separate treaty of peace— 
unless it be the intention of the President to use as 
a basis for the final treaty of peace such parts of 
the Versailles Treaty as the Administration might 
think this country wished to retain.” Discussing the 
features of the situation that must be taken up first, 
he said: “The immediate question which the Ad- 
ministration is considering is whether the passage 
of the Knox-Porter resolution should be followed by 
the issuing of a proclamation of peace by the Presi- 
dent. Other problems being considered by the Ad- 
ministration are how long the American troops shall 
be held in Germany, whether a separate treaty of 
commerce and amity between this country and Ger- 
many shall be negotiated and sent to the Senate, 
and whether some parts of the Treaty of Versailles 
may be used as the basis of a treaty.” According to 
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the Washington correspondent of the New York 
“Herald,” President Harding “is seeking a compro- 
mise between the recommendation of Secretary 
Hughes that an expurgated draft of the Treaty of 
Versailles be resubmitted to the Senate, and the 
attitude of the Senate irreconcilables who want that 
treaty wholly discarded.” 





The reconstruction of Austria’s finances has been 
a big problem, and is still unsolved. The Paris cor- 
respondent of the New York “Times” stated in a 
cablegram last Saturday morning that “the Council 
of Ambassadors has addressed to the Government of 
the United States a note asking if America would 
agree to postpone for twenty years her claims 
against the Austrian Government. These claims, 
amounting to some $20,000,000, relate to food relief 
advances.” He explained that “the project of with- 
holding for twenty years all claims against the Aus- 
trian Government is the basis of the League of Na- 
tions plan for the financial rehabilitation of Aus- 
tria. England and France have agreed to postpone 
their reparation claims for twenty years, and it is 
understood that Italy is expected to do likewise. 
England has also agreed to the postponement of her 
claims for food relief advances, which amount to 
about half the American claims.” Continuing to 
outline the situation, the correspondent said that 
“this is not the first time the proposition has been 
called to the attention of Washington. The League 
has already communicated to the American Govern- 
ment the basis of the plan, expecting to get an an- 
swer as to the American attitude, but it is under- 
stood that no reply has been received. However this 
note is not written on the League of Nations’ sta- 
tionery, but on that of the Council of Ambassadors, 
on which America has a member.” M. Avenoi, the 
French member of the League of Nations’ Austrian 
Finance Commission, stated that “the plan has two 
main features: One is the postponement by Aus- 
tria’s creditors of all claims for twenty years, and 
the other the adoption of fiscal reforms by the Vien- 
na Government.” He added that “the Vienna Gov- 
ernment had agreed to the reforms the Commission 
had demanded, and that it was assured that the 
National Assembly would vote the necessary laws. 
M. Avenoi said that if all Austria’s creditors would 
agree to suspend their claims, the bank which is pro- 
posed would be assured of resources to carry it for 
the first six months, after which it was hoped that 
Austria could make her own way, inasmuch as she 
would be free of pressing obligations.” Finally, he 
declared, “I have the conviction that the United 
States, although it did not take part in our work, 
will not press for the advances it made for food 
relief.” 





It became known early in the week, through dis- 
patches from Rome, that Signor Bonomi had ac- 
cepted the task of forming a new Italian Cabinet, 
suceeding that of Signor Giolitti, which resigned re. 
cently. At that time it was expected that the new 
Premier would assume the portfolio of the Minister 
of Interior as well. A cablegram from the Italian 
capital Tuesday morning gave the names of the 
members of the new Ministry. It was headed by 
Signor Bonomi, as had been forecast. The Associ- 
ated Press correspondent said that “the Cabinet is 
composed of the Centrist elements, Signor Bonomi 
having excluded both the Extreme Lefts and Rights 
and the Nationalists and Socialists.” He added 





that the Premier would act as Minister of Foreign 
Affairs temporarily, as Marquis della Torreta, who 


had been appointed, had neither accepted nor re- 
fused the office. 





The International Chamber of Commerce, which 
had been in session in Paris for several days, held its 
final meeting a week ago yesterday. Walker D. 
Hines, formerly Director-General of Railroads in 
the United States, delivered an address on “the ne- 
cessity for restoration of transportation facilities.” 
Various important resolutions, having to do with 
such questions as “the alteration of the heavy bur- 
den on international trade through the system of 
double taxation; recognition of the necessity of the 
establishment of credits under Government auspices 
for reconstruction of the impoverished countries of 
Europe; the obtaining of a uniform international 
ocean bill of lading, and a recommendation for the 
abolition of export taxes on raw materials, except 
in the case of certain countries which needed to im- 
pose the taxes to balance their budgets.” A.C. Bed- 
ford, Chairman of the Board of the Standard Oil 
Co., was quoted in an interview with the Paris cor- 
respondent of the New York “Times” as follows, 
relative to the results of the meetings: “We have 
all been delighted with the success of the gathering. 
Its value has consisted quite as much in an inter- 
change of opinion and in getting to know each oth- 
er’s point of view as in the formal resolutions. It 
was also noticeable how much of real agreement 
there was when we came down to talking things out 
in the committees. There was the most frank dis- 
cussion, but we had little difficulty, once we under- 
stood each other, at reaching an agreement. I really 
think as a result of all this it will be possible to get 
together and co-operate heartily and effectively for 
the reconstruction of world commerce.” He also 
said that “George E. Roberts, of the National City 
Bank, made a particularly valuable speech, setting 
forth American conditions, that did much to inform 
the European representatives.” 





According to a Paris cablegram to the New York 
“Herald” Wednesday morning, “France is preparing 
to order 500 locomotives of the latest type and 25,009 
railroad cars from Germany.” He added that “this 
will be the first important order placed in the enemy 
country since the war. The negotiations will be 
concluded July 11, when the German envoys, Berg- 
mann and Guggenheim, will resume the conferences 
commenced last week.” He added that “it is also 
expected that an order will be placed immediately, 
without waiting for the signing of a definite accord, 
for Germany to furnish a large number of transport- 
able houses to be erected as samples in various parts 
of the devastated regions. It is believed that, in 
view of the fact that the French are preparing to pay 
out another 40% of the indemnity to war sufferers, 
the result will be that thousands of orders will be 
placed as soon as the specimens are shown here.” 





The statement of the British Board of Trade for 
June reflected aniincrease in imports into the United 
Kingdom of £1,880,000 in comparison with May of 
this year and a decrease of £82,311,000 from the 
returns for June of last year. British exports for 
June were £4,930,000 less than for the preceding 
month and £78,202,000 below June 1920. The 
excess of imports last month was £42,950 ,000 against 
£35,990,000 for May and £34,015,000 for June a 
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year ago. The figures for June and the first six 
months of the year follow: 
JU Jan. | 
192) G20) 190721 
L £ . 
RS IR0.000 170,491,.00 572.230.0000 
38.150.000 116,352,000 
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Imports 
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Re-exports 
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637 466,292 
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Total exports 45.229 000 136,476,000 418,520,000 
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Excess imports 42,950,000 34,015,000 153,710,000 261,472,: 
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The British Treasury statement of national 


expenditures and revenues for the thirteen weeks | 


beginning April 1 and ending July 1, the first quarter 
of the fiscal year, showed that expenses totaled 
£271,420,000, while revenue was only £204,168 ,000, 
thus leaving a deficit of £67,252,000. It should 
be explained however that this deficit has been met 
by the issuance of Treasury bills, the total outstand- 
ing at present being £1 221,647,000, also by temporary 
advances which now amount to £152,324,000. The 
floating debt on July 1 stood at £1,373,971,000, or 
an increase since March 31 of £98,641,000. Various 
interpretations are being placed upon the action of 
the Government in placing six months’ Treasury bills 
again on sale at the Bank of England. Some declare 
it indicates a further lowering in the Bank of England 
rate, while others assert thatit portends the tightening 
of monetary conditions. The Treasury’s estimate 
is that the recent coal strike cost the State something 
like £75,000,000 in additional expenditure and while 
the indirect loss in revenue cannot as yet be estimated, 
it is said that there is no prospect whatsoever of a 
budget surplus. 





Official discount rates at leading Kuropean centres 
continue to be quoted at 5% in Berlin and Belgium; 
6% in London, Paris, Rome and Madrid and 44% 
in Holland and Switzerland. Cable advices from 
Copenhagen and Christiania under date of July 5, 
state that the bank rate of the Banks of Denmark, 
Sweden and Norway have been lowered to 6%, as 
against the previous rate of 644%. In London the 
private discount rate is easier for short bills, being 
now 5%, comparing with 6% a week ago. Ninety 
days, however, are quoted at 524%, against 5144@ 
534% a week ago. Money on call has ruled around 
414%, against 4% the previous week. 





A further small increase in gold, namely £2,356, 
was shown by the Bank of England statement, 
although total reserve was again reduced, this time 
£100,000, owing to continued expansion in note 
circulation. The increase in this respect totaled 
£102,000, bringing up the total of notes in circulation 
to £129,108,000, against £122,743,815 last year and 
£79 595,430 in 1919. The proportion of reserve to 
abilities, furthermore, fell to 11.90%, in comparison 
with 12.10% a week earlier. Public deposits in- 
creased 44,424,000, but other deposits were cut 
£2,698,000. Loans on Government securities regis- 
tered an expansion of £2,596,000, although loans on 
other securities declined £725,000. The Bank’s 
stock of gold on hand aggregates £128,369 ,083. A 
year ago it stood at £120,737,702 and in 1919 £88 - 
670,445. Reserves total £17,710,000, which com- 
pares with £16,443 ,887 in 1920 and £27,525,015 the 
preceding year. The loan total is £85,101,000, as 
against £83,894,614 and £83,335,770 one and two 
years ago, respectively. No change was announced 
in the Bank’s minimum discount rate, which remains 
at 6%, the same as a week ago. Clearings through 
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the London banks for the week 





were £859,230,000. 





| Last week the total was £597 ,629,000 and a year ago 
| £799,899 000. 
|ment of comparisons of the different items of the 


We append herewith a tabular state- 


Bank of England return: 


BANK OF ENGLAND'S COMPARTIVE STATEMENT. 
1921. 1920. 1919. 1918. 1917. 
July 6. July 7. July 9. July 10. July 11. 
£ £ £ £ £ 
Circulation ___.....129,108,000 122,743,815 79,595,430 55,092,210 39,920,070 
Public deposits.____ 19,720,600 17.886,048 24,794,687 28,343,481 42,087,527 
129,041,000 117.035.455 205,215,935 140,419,130 126,103,441 
Governm’t securities 63,798,006 52,424,853 136,945,806 57,378,632 45,465,561 
Oher securities____ 85,101,000 83.894,614 83,335,770 109,922,050 108,600,131 
Reserve notes & coin 17,710,000 16,443,887 27,525,015 29,325,891 31,952,043 
Coin and bullion 128,369,083 120.737.702 88,670,445 65,968,101 53,432,111 
Froportion of reserve 
to liabilities . 11.90% 12.18% 12.30% 16.40% 


Bank rate 6° 1% 5% o% 


19% 


7 
o% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 187,000 
irancs. Aggregate gold holdings now stand at 
9,920,505 ,200 francs, comparing with 5,588,511 ,896 
irancs on the corresponding date last year and with 
9,006,052 ,041 frances the year before; of these amounts 
| 948 367 056 frances were held abroad in 1921 and 
1 978,278,416 franes in both 1920 and 1919. During 
the week silver gained 236,000 frances, while advances 
rose 79,169,000 frances. On the other hand, bills dis- 
counted fell off 155,779,000 franes, Treasury deposits 
dropped 67,029,000 franes and general deposits were 
reduced 81,191,000 franes. Note circulation for the 
first time in several weeks registered an expansion, 
the amount being 244,993,000 frances. This brings 
the total outstanding up to 37,667,080,000 francs, 
contrasting with 38,012,119,265 francs at this time 
last year and with 35,007,822,980 frances in 1919. 
On July 30 1914, just prior to the outbreak of war, 
the amount was only 6,683,184,785 frances. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. 
Francs. 

187 ,000 

No change 





Status as of 
July 8 1920. 
Francs. 
3,610,233 ,480 
1,978,278 ,416 
5,588 511,896 

247 447.335 
1,822 ,834,707 
1,970,699 ,650 

38 012,119,265 

52,285,572 

3,.408,105,394 





July 7 1921. 
Francs. 
3,572,138,144 
1,948,367 ,056 


July 10 1919. 
Francs. 
3,577.773 625 
1,978,278,416 


Gold Hoidings— 
In France 
Abroad 

5,556 ,052 ,041 
301,999,201 
874,948,013 
975,260,645 

35,007 ,822 ,980 
73,679,994 
3,185,996 ,567 


187,000 5 
236 ,000 
. 155,779,000 
79,169,000 
244,993 000 3 
67 029,000 
81,191,000 





20,505,200 
74,562,495 
46 690,298 
87,305 000 


5 
2 
7 

Advances 

Note circulation. _-—_Inc. 


Treasury deposits. Dec. 
General deposits... Dec. 


2, 
2,2 
7 667 080,000 
22,932 ,000 
2,689,365, 000 





The Imperial Bank of Germany in its statement, 
issued as of June 28, showed even more drastic 
changes than the preceding returns of that institution, 
and advances and declines of staggering amounts in 
some of the principal items were recorded. Bills 
discounted registered the huge expansion of 15,- 
076,700,000 marks, deposits increased 9,279,800 ,000 
marks while Treasury certificates were reduced 
2,165,798,000 marks. One very unfavorable feature 
was the expanding of note circulation to the extent of 
3 334,382,000 marks. These changes were said to be 
traceable not only to the half-yearly settlements but 
to financing operations incidental to reparations 
payments. Notes of other banks declined 2,987 ,000 
marks, advances 121,564,000 marks and other 
securities 113,754,000 marks. Other habilities in- 
creased 82,468,000 marks and investments 24,168,000 
marks. Gold was reduced nominally 1,000 marks, 
while total coin and bullion increased 605,000 marks. 
Total gold holdings are now reported at 1,091,563 ,000 
marks. Last year the amount held was 1,091,680,- 
000 marks and in 1919 1,116,400,000 marks. Note 
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circulation has reached the stupendous total of 
75,321,095,000 marks, which compares with 53,- 
975,180,000 marks in 1920 and 29,968,360,000 marks 
the year before. 





The Federal Reserve Bank statement, issued at 
the close of business on Thursday, showed that while 
for the whole system gold reserves increased $16 ,000,- 
000, gold holdings of the New York Bank declined 
nearly $40,000,000. There was moreover an expan- 
sion in the borrowings from the banks, both locally 
and for the system, $38,000,000 in the first mentioned 
and $29,000,000 in the latter. Federal Reserve 
notes in circulation increased $37,000,000 for the 
twelve banks and $13,000,000 for the New York 
institution. The reserve ratio was only slightly 
changed, the gain in gold offsetting the increased 
deposits and note liabilities, so that the figure is 
now 60.0%, against 60.8% a week ago, but for the 
New York Bank the heavy cut in gold reserves served 
to draw down the reserve ratio to 66.8%, in compari- 
son with 70.7% in the week previous. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected the 1st 
of July operations and showed some striking changes. 
Surplus was cut more than $16,000,000, while there 
was an expansion in net demand deposits of $60,884,- 
000, bringing the total up to $3,754,330,000, which is 
exclusive of Government deposits amounting to $170,- 
650,000. The last-mentioned item represents a con- 
traction of no less than $51,661,000 and is proof of 
the heavy Government withdrawals, but also explains 
the growth in mercantile deposits, the money having 
been checked out by the Government. Two weeks 
ago Government deposits totaled $243,151,000. 
Net time deposits increased $574,000, to $221,327,- 
000. Cash in own vaults of members of the Federal 
Reserve Bank declined $7,318,000, to $69,496,000, 
(net counted as reserve), while member banks again 
reduced their reserves with the Reserve Bank, this 


time $7,970,000. Reserves of State banks and trust | 


companies in own vaults fell $270,000, but reserves 
of these same institutions kept in other depositories 
expanded $42,000. As a result of the growth in 
deposits and the drawing down of member bank 
reserves, surplus decreased $16,156,830, and the total 
of excess reserves is now $10,211,760, which com- 
pares with $26,368,590 the previous week and $53,- 
425,650 for the corresponding week of 1920. Loans 
were cut $13,723,000. The above figures of surplus 
are based on reserves above legal requirements of 
13%, for member banks of the Federal Reserve 
system, but do not include cash in vault amounting 
to $69,496,000 held by the Clearing House banks on 
last Saturday. 





As was predicted last week, money was in larger 
supply following the July 1 disbursements. Call 
money was quotably lower. Not much change in the 
open quotations for time money was reported, but 
borrowers said that two of the most conservative fi- 
nancial institutions in this city offered four months 
funds on all-industrial collateral at 6%. The official 
quotation did not drop below 644%. The investment 
houses said that the demand for bonds, particularly 
Government and railroad issues, was materially better 
than at any time for several weeks. This was attribut- 
ed to the return to regular channels of the July 1 inter- 
est and dividend money and also to the continued ab- 


~~ 


sence of large offerings of new issues. A group of bank- 
ers did put out $25,000,000 Canadian National Rail- 
ways bonds, but otherwise the individual amounts 
were small. The opinion was expressed in investment 
circles that if new issues of any account were held 
off the market for several weeks more those already 
in the hands of dealers would be pretty well cleared 
up. The buying was represented as being largely 
of an investment character. The demand for the 
semi-speculative issues was relatively light. A 
favorable impression was created in railroad and 
banking circles by the announcement of Secretary 
of the Treasury Mellon that during the next six 
months the Government would pay in the neighbor- 
hood of $500,000,000 to the railroads. If Mr. 
Dawes can carry out his plans relative to a budget 
system for the Government its finances at the end 
of the present calendar year should be in a consider- 
ably stronger position than they are now. It was 
gratifying to note that the Government already finds 
itself able to retire a further amount of its indebted- 
ness. Industrial corporations continue to omit 
dividends, even on their preferred shares. This will 
lessen the amount of their outgo and likewise the 
funds of investors to put back into securities. The 
withdrawals by the Government from local institu- 
tions this week were fairly large. 





As to the detailed money rates, loans on call this 
week ranged between 54% and 6%. A week ago the 
range was 5@6%. Monday was a holiday (Inde- 
pendence Day). On Tuesday the high was 6%, 
which was also the renewal rate, with the low 54%. 
On Wednesday and Thursday a flat rate of 544% 
prevailed, this having been the high and low and rul- 
ing figure on each day. On Friday, while renewals 
were still put through at 514%, the low figure, at the 
close the rate advanced to 6%. Funds on call were 
in liberal supply and in the outside market loans were 
negotiated at 414 and 5% during the latter part of 
the week. The figures here given apply to mixed 
collateral and allindustrial securities without diifer- 
}entiation. For fixed date maturities, the situation 
has improved, and as predicted last week, funds are 
available in larger amounts than for quite some time. 
As a result all periods from sixty days to six months 
are now quoted at 6%, as against 614% for sixty days 
to four months and 6@6%4% for the longer maturi- 
ties a week ago. It should be noted, however, that 
the volume of business is still comparatively light and 
the market is called quiet; transactions were esti- 
mated at between $3,500,000 and $4,000,000. Bank- 
ers attribute the relaxing in monetary eonditions to 
the return of July 1 payments to the banks. 

Commercial paper has been in fair demand and here 

also a lowering in rates has taken place. Sixty and 
ninety days’ endorsed bills receivable and six months 
inames of choice character range between 614 and 
614%, in comparison with 64@634%, the quota- 
tions previously current. Names not so well known 
require 6144@634%, against 7% last week. Sales 
of New England mill names constituted a feature of 
the week’s business. Country banks continue the 
principal buyers. An improved demand is reported 
for high-grade names. 

Banks’ and bankers’ acceptances moved _ briskly 
and both local and out-of-town institutions were in 
the market on the buying side to a larger extent than 
for quite a while. Private investors again took 





active part in the dealings. This, of course, was the 
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natural sequence of the relaxation in the call market, 
and rates were lowered about 14 of 1% for prime eligi- 
ble bills, also for eligible bills for delivery within 
thirty davs. For call loans against bankers’. ac- 
ceptances, the posted rate of the American Acceptance 
Council continues at 544%. The Acceptance Coun- 
cil make the discount rates on prime bankers’ ac- 
ceptances eligible for purchase by the Federal Reserve 
banks 55% bid and 5%% asked for bills running 120 
days; 5144@5\% for ninety days; 534@514 for sixty 
days, and 534@5)% for thirty days. Open-market 
quotations follow: 
SPOT DELIVERY. 


90 Days. 
I a 54% @5% 


30 Days 


5 y - @, 5 14 


60 Days. 
5% @5% 

FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. _. 


Eligible non-member banks___. 
Ineligible bank bills 





There have been no changes this week in Federal! 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE 
IN EFFECT 


I 
Discounted btils maturing 
wtihin 90 days (including 
member banks i5-day col- Bankers | 
lateral notes) secured by— accep- | Trade tural and 
tances | accep- ‘Me - stock 
disc'ed | tances | paper 
maturing | maturing 
| secured member | within (91 t 180 
and |_90 days days 
‘unsecured | | 
| 


FEDERAL RESERVE BANKS 
JULY 8 1921. 
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Note.—Rates shown for Kansas City are normal rates, applying to discounts not 
in excess of basic lines fixed for each member bank by the Federal Reserve Bank. 
Discounts in excess of the basic line are subject to a 1% increase in the discount 
rate for the first 100% by which the amount of accommodation extended exceeds 
the basic line, and thereafter to an increase of 2%. 





The sterling exchange market has experienced a 
dull and relatively uneventful week and rate vari- 
ations have been confined to about 2 cents in the 
pound in either direction, though the trend has been 
towards slightly lower levels, and the undertone was 
weak during most of the time. It was a broken 
week on account of the Independence holidays and 
trading has been dull to the point of stagnation, with 
the market on some days ali but motionless. Conse- 
quently the volume of business transacted has been 
exceptionally small. At the opening demand bills 
sold at 3 7234; later there was an advance to 3 7314, 
but before the close the quotation had sagged off to 
3 6934, with the final rate 3 697%. 

While it was asserted by some bankers that dis- 
appointment and uneasiness over the tariff outlook 
had been partly responsible for the depression and 
lack of buying power, the consensus of opinion 
seemed to be that this had exercised little more than 
a sentimental influence, since not a few confidently 
believe that important modifications and changes 
will be made before the Fordney tariff bill is enacted. 
and that in any event passage of the measure is still 
a good way off. The explanation most generally 
accepted for the prevailing inactivity and lowering 
in price levels is that it emanates almost entirely 
from London, which is still the dominating factor 
in exchange affairs, and is mainly due to the after- 
math of the protracted and costly strike of the 





British mine workers. The crippling effects of the 
partial stoppage of trade and transportation for a 
period of three months is beginning to be realized, 
and many prominent financiers predict that it will 
be some little time before the losses are retrieved 
and British industry is once more on the road to 
complete recovery. An additional factor in causing 
hesitaney on the part of large operators is the un- 
settlement caused by the Irish situation and the dis- 
position is still to await improvement in the general 
outlook before adventuring upon new undertakings. 
Announcement that Great Britain was arranging 
for the payment of maturing United Kingdom of 
Great Britain and Ireland 514% notes was without 
appreciable effect on actual quotations, since it is 
understood that the British Government has on hand 
sufficient funds in this country to retire the whole 
amount. Offerings of commercial bills, as has been 
the case in recent weeks, were at no time excessive, 
but the lack of buying power was so marked as to 
bring about a lowering of rates with each attempt to 
sell. Talk is heard in various quarters of the placing 
of new foreign loans, but confirmation is still lacking. 
Reports are also being circulated of a large loan soon 
to be placed in this market by Germany, now that 
peace has been signed. In a majority of instances, 
however, the feeling appears to be that the transition 
from a technical state of war to a peace basis Is un- 
likely to have any very pronounced influence upon 
actual dealings between this country and the former 
German Empire. Readjustment of international 
trade relations with the assurance of satisfactory 
credit arrangements are the vital elements of a resto- 
ration to normal exchange conditions. To sum up, 
the market is still in a waiting mood and disinclined 
to take chances in the absence of more reassuring 
developments. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was a trifle easier and demand 
declined fractionally to 3 7234@3 73, cable transfers 
to 3 73144@3 73% and sixty days to 3 67144@3 67%; 
trading was exceptionally dull, with the market at 
a standstill much of the time. Monday was a 
holiday (Independence Day.) Inactivity was the 
chief characteristic of Tuesday’s dealings, although 
prices were maintained and the range was 3 72®2@ 
37314 for demand, 3 72/4@3 73% for cable trans- 
fers and 3 6644@3 6724 for sixtv days. On Wednes- 
day weakness developed; London sent lower quota- 
tions and demand sterling rates here declined to 
3 70144@3 7134, cable transfers to 3 71@3 7244 and 
sixty days to 3 6544@3 66%<. Trading was if 
anything even duller on Thursday and there was a 
further recession to 3 70144@3 70’. for demand, 
3 7034@3 712% for cable transfers and 365 and 
3 6614 for sixty days. On Friday the market ruled 
quiet and weak with demand down to 3 6924 @3 70%, 
‘able transfers at 3 70144@3 7114 and sixty days at 
3 6424@3 653%. Closing quotations were 3 64% for 
sixty days, 3 69% for demand and 3 70% for cable 
transfers. Commercial sight bills finished at 3 69%, 
sixty days at 3 6214, ninety days at 3 6014, documents 
for payment (sixty days) at 3 62%. and seven-day 
grain bills at 3 694%. Cotton and grain for payment 
closed at 3 684%. Gold arrivals included consignments 
from a variety of sources. The Aquitania brought 
$1,500,000 from London, the French liners France 
and La Lorraine, approximtely $10,000,000, a small 
consignment of Turkish gold coins, also some ingots, 
being part of the cargo of the latter vessel; and 8 
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packages of gold involving’a considerable’amount on 
the Nieuw Amsterdam from Rotterdam.\t Smaller 
lots were received as follows: 6 packagesYof gold on 
the Morro Castle from Progreso, 2 packages on the 
King Alexander from Patras, 20 boxes on the Tecla 
from Buenaventura, 24 bars and 2 cases on the 
Hellas from Colombia and 2 chests on the F. J. 
Luckenbach from Rotterdam. Shipments of the 
precious metal are expected on the Carmania, the 
Mauretania, the Olympic and the Lapland, now en 
route. 





Trading in the Continental exchanges was likewise 
dull and featureless, with very little activity in any 
direction. Most operators continue to evince a 
strong disinclination to entering upon important 
commitments under present unsettled conditions. 
The feeling seems to be growing in some quarters 
that while the reparations problem has in a measure 
been removed as an active market factor, the outlook 
for prolonged tariff uncertainties and failure to 
satisfactorily adjust international trade relations is 
likely to prove quite as unsettling in its potentialities, 
and it would not be surprising if frequent sharp 
fluctuations were witnessed, with the tendency in 
some instances to materially lower price levels. Fur- 
thermore, preparations on the part of the German 
Government from time to time to meet reparations 
payments is almost certain to depress currency 
values; also, in the course of the next few weeks sell- 
ing of grain and cotton bills incidental to the crop- 
moving season. As against this, it should be noted 
that financial and economic conditions abroad are 
slowly but steadily, improving; that is, in the case 
of the leading European nations, and that there is 


very little likelihood of the impending tariff. bill 


passing in anything like its present form. What 
may go far toward preventing drastic reductions 
for the time being is the small volume of exports 
passing. 

Individual movements in rates on the Continental 
centres were not significant. French and Belgian 
francs moved within narrow limits, namely, 7.83@ 
8.08 and 7.80 and 8.05, respectively. Lire were 
somewhat irregular, declining 12 points to 4.77%, 
recovering to 5.03, only to relapse to 4.73, all on 
light trading. German exchange was in neglect and 
prices were not materially affected by the Adminis- 
tration’s signing of peace terms, and marks sold at 
about 1.36 for checks, with a decline in the latter part 
of the week to 1.31% on freer offerings. Austrian 
kronen remained at very close to the low levels of last 
week, closing at 00.15, while exchange on the mid- 
European Republics moved generally parallel to other 
Continental currencies. Greek drachma were heavy, 
breaking at the close to 5.65, on unfavorable po- 
litical developments. Polish marks remain at 
the sensationally low levels recently current, 
being quoted nominally at around .05'%. Recent 
dispatches from Warsaw state that Polish exchange 
has fallen at that centre more than 500 points in the 
space of two days, and the financial crisis is said to 
have reached such a stage that the Polish Diet is con- 
sidering emergency measures. The American dollar 
has been selling at 2,530 Polish marks. The drop, 
which is in the face of splendid crop prospects and a 
healthy state of industries, is said to be due to the 
decline in remittances from America, resulting from 
less favorable employment conditions among Polish- 
Americans in this country, who for the past two years 





or more had been sending to the homeland on an aver- 
age of $9,000,000 per month. 

The official London check rate on Paris finished at 
46.63, in comparison with 46.63 last week. Sight 
bills on the French centre closed at 7 921%, against 
8.01; cable transfers 7.9314, against 8.02; commercial 
sight bills at 7.9014, against 7.99, and commercial 
sixty days at 7.8414, against 7.93 in the preceding 
week. Closing quotations for Antwerp frances were 
7.784% for checks and 7.79% for cable transfers, com- 
paring with 7.96 and 7.97 a week ago. Reichs- 
marks finished at 1.32 for checks and 1.33 for cable 
transfers. Last week the close was 1.331% and 
1.344%. Austrian kronen closed at 00.15 for checks 
and 00.16 for cable transfers, against 00.154@ 
00.1614 the week previous. For lire the final range 
was 4.73!% for bankers’ sight bills and 4.741% for 
cable remittances. This compares with 4.90 and 
4.91 last week. Czecho-Slovakian exchange fin- 
ished at 1.3334, against 1.35; Bucharest at 1.48, 
against 1.51; Poland at 5%, against 434, and Fin- 
land at 1.70, against 1.75 a week earlier. Greek 
exchange closed at 5.65 for checks and 5.70 for cable 
transfers, in comparison with 5.80 and 5.85 a week 
ago. 





There is nothing new to report in the former neutral 
exchanges. Trading was dull and lifeless and 
movements for the most part unimportant. Guild- 
ers received somewhat better support and early in 
the week advanced fractionally to 33.15 for checks, 
only, however, to recede later on to 32.55. Swiss 
frances followed a similar course and after an advance 
to 16.96, sagged off to 16.75. Scandinavian ex- 
change displayed some irregularity but without 
pronounced variation. Spanish pesetas opened firm 
and moved up fractionally to 13.10 for checks, but 
followed the course of the other exchanges and after 
a while dropped back to 12.75. 

Bankers’ sight on Amsterdam finished at 32.55, 
against 32.85; cable transfers at 32.60, against 32.90; 
commercial sight bills at 32.50, against 32.80, and 
commercial sixty days at 32.14, against 32.44 a 
week ago. Swiss francs closed at 16.75, for bankers’ 
sight bills and 16.76 for cable transfers, as compared 
with 16.81 and 16.83 last week. Copenhagen 
checks finished at 16.48 and cable remittances at 
16.53, against 16.82, and 16.85. Checks on Sweden 
closed at 21.65 and cable transfers 21.70, against 
21.90 and 21.95, while checks on Norway finished 
at 13.94 and cable remittances 13.96, against 14.20 
and 14.25 a week earlier. Closing quotations for 
Spanish pesetas were 12.83 for checks and 12.85 
for cable transfers, which compares with 12.93 and 
12.95 the preceding week. 

With regard to South American exchange, further 
sensational losses have taken place and the check rate 
on Argentina established a new low of 29.62%, 
with cable transfers 29.75, against 30.12 and 30.25 
last week. Brazil was also lower, receding to 10.50 
for checks and 10.62% for cable transfers, comparing 
with 11.12 and 11.20 a week ago. Chilian exchange 
was heavy but closed at 10.6214, against 10.90, 
while Peru finished at 3.90 against 3.94. 

Far Eastern exchange was favorably affected by 
the improvement in silver prices and for a time Hong 
Kong and Shanghai currency moved up to 51/4 and 
7034 respectively; with the close 50@50!4 for the 
former and 704@70%4 for the latter. Yokohama 
finished at 48@484, against 48144@ 184; Manila, 
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46@ 4614, tendenged): Singapore, 4! 5@ 4514, agains 
45@451%4; Bombay 24144@244, against 24%4,@ ary) 
and Calcutta 2414@2434, against 25@25)%. 





Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Aet of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
o’ the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE FEDERAL RESERVE BANK 


1921, INCLUSIVE. 


BUYING RATES FIXED BY 
JULY 1 1921 TO JULY 7 


| Neon Buying Rate for Cuble Transfers in New York. 
Value in United Stetes Alone, 

Country and Monctary Unit. a - — EE 
| July 1. ; July 2 July 4.) Jury 5. July 6. July 7. 


EU ROPE 
*Austria, krone 
Belgium, franc 
Bulgaria, lev 
Czecho-Slovakia, krone 
Denmark, krone 
England, pound 
Finland, markka 
France, frane 


001613) Q0171 | 601675) .0016 
O7T95 7943 O78: O783 
0108 | O109 
0136 0134 
1675 | .1682 | HS: 1674 
3.7335 |3.7335 37 ,.712625/3.711 
| O166 | .O162 7 C1655 
| 08023 | .O8017 079345) 079485 
Germany, reichsmark 01344 | .01347 | | 01342 | .01324 O13265 
Greece, drachma | 0588 | 0583 0562 | 0562 
Holland, florin or guilder | 32383 3288 3271 3268 
Hungary, krone ..| 0038 00371 | 373 | .003695) 00373 
Italy, lira | 0492 | .94912 | 94796 | 048235 
Jugo#lavia, krone | .0O674 | 0067 | .0O67 006715 
Norway, krone a | 1423 1415 1412 
Polend, Polish mark. | 90045 | .0005 OO00585 
Portugal, eseuda. - - -- | .1278 1291 
Ruma nia, Jeu. _-__. O151 OLS11 
Ruesia, ruble 
Serbia, dinar 
Spain, pezeta 3 
Sweden, krona... | 
Switzerland, franc.__-.-- 
ASIA— 
Hongkong, dollar. .-- 
Shanghai, Mexican dollar. 
Shanghai, tael. 
Tientsin, Peiyang dollar _- 
BGs, FUNSCO.........-. 7 
Japan, yen 
Java, florin or guilder 


| 001644 
O797 
O10S | 

| 01344 | 


990531) 
1285 | F 
014975) 01479 
O272 
1294 
2194 
.1684 


0272 
1294 
2190 
1684 


.0269 
.1280 
2175 
.1679 


0271 
.1278 
2178 
. 1678 


HOLI- 
DAY 





4938 
.4833 
6634 


AD16 A976 A952 
A874 4905 
.6610 6785 


| .4895 
| .4850 
| 6652 
2350 
47908 
.3192 


23625 
4788 
.3192 


23708 
AT925 
3167 
4238 
882708| 


.99004 
491042 


6758 
1052 1032 


2403 | .2367 
47908 | .479292 
3175 | .32 


4225 
879792 


.9884 
48792 


4225 
8796875 

989835 

4892 


6709 


Singapore, dollar - | 4a 4250 
NORTH AMERICA— 
877292) 

.989792 


491458 
6806 
1062 


879167 
9888125 

AQ17 

6801 


10661 


SOUTH AMERICA— 
Argentina, peso (gold) - 
Bolivia, Boliviano 
Brazil, milreis 


6654 


6326 | .6299 6296 
* May 6: Austria, inland krone, .0016; April 13 1921, .0016792. 
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The New York Clearing House banks, im their 
operations with interior banking institutions, have 
gained $7,932,089 net in cash as a result of the cur- 
rency movements for the week ending July 7. 
fheir receipts from the interior have aggregated 
$8,762,534, while the shipments have reached $830,- 
445, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Week ending July 7. Out of Gain or Loss 


Banks. to Banks. 
$830,/45'Gain $7,932,089 


Into 
Banks. 
$8 .762,534 














Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eval Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House igstitutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
July 2. 


Monday, 
July 4. 


Tuesday, 
July 5. 


Wednesd’y, 
July 6. 


Thursday, 
July 7. 


Friday, 
July 8. 


Aggregate 
Sor Week. 























$ $ bs $ $ 3 $ 
61,800,000! Holiday '76,400,000'45,900,000/58 ,700 ,000!57 ,000 ,000! Cr. 299 .800.000 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. 
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motives and say: 











These large credit balances, how ever, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 


to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 











| July 7 1921. 
Banks of————_——__ 
Gold. atleer . 


- — ne eee, cm — ae 


July 8 1920. 





r otal. Gold. Silver. 
| 
£ £ £ | z 
128, 369,083 120, 737,702! 
10. 960. 000 153,845,526 144, 409, yt 
560.250, 55,138,400 54. 581.65 
2,369,000 13,313,000) yt yee 
24,902 ,000 124,411,000 98.102.000 
3,000 000) 36,048 .000 32,190,000 
1,028,000, 51,608,000) 532.025.000 
10,662,000; 1,535,000) 12,197,000 10.659.000) 
21,760,000; 4,431,000) 26,191,000) 21,324,000) 
15,635,000 é 15,635,000) 14,498, O00! 
12,642,000) 205,000) 12,847,000 12.638,.000 
5, 115 5, 000) 8, 115 5.000 8.120. 000 
Total week! 9358.7 27. 7: 59 43. Gf 0. 2: 50162 Fr 718 00°! ; 
Prev. week 588. 696,973) 48,726,500\637 423,473 
a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 





Total. * 














ri | 
£ 
'] 28,369,083! 
142,885,526) 
54,578,150) 
10,944,000) 
99 509 000) 
33,048,000 
50,580,000 


England -. 
France a_. 
Germany . 
\us.-Hun 
SD sk ons 
italy 
Nether!’ ‘ds. 
Nat. Belg 
Switz land. 
Sweden _._. 
Denmark _! 
Norway -_.) 


£ 
1 20,737,702 
9, 890, 000115 4 299 339 
L187 .950) 54,769,606 


2.369 ,060 13. 313,000 
24.822 N00 129 924 000 
+,.003 000) 35 
1,158,000) 54, 
1.049 ,600) 1 
3,466,000) 2 
] 

l 


,192 ,000 
183,000 
1,708,000 
4.790.000 
4,498,000 
2,.792,C00 
8,120,000 
581. 22s 697 46.098 950 627,327,647 
575, 340, 378) 45,661,600624,001,978 


154.000! 








ADJUSTING THE DEBT OF THE ALLIES TO 

THE UNITED STATES. 
- The era of sentimentalism is past—whatever 
may be said of idealism. The cold realities of the 
consequences of war have settled down upon every 
people. For ourselves we cannot now separate our 
this we did in defense of rights 
contravened on the high seas—that we did to 
make the world “safe for democracy.” The fight- 
ing 1S over, peace is actually declared, but the war 
remains with us in its costs and burdens, and will 
so remain for more than a generation. Every peo- 
ple knows this—some feel it far more sensibly than 
our own. Complete acceptance of the static condi- 
tions that now obtain, like acceptance of the unl- 
verse, is a test that amounts almost to a religious 
ritual. Payment of the debt of the Allies to the 
United States cannot be waived. In justice to our- 
selves and to the coming generations we have no 
more right to cancel this obligation than the debtor 
nations have to ask for its gratuitous extinguish- 
ment in justice to their own morals and maintenance 
of friendly relations. 

But every code of justice must include the qual- 
ity of mercy. In this case quality means leniency. 
This debt of a little more than ten billions of dollars 
in its final sum should be put into fixed form. Time 
of payment should be extended in accordance with 
the ability of peoples to pay—consideration being 
given to their present circumstances. The rate of in- 
terest in contemplation of the long period to run 
should, we believe, be slightly lower than an average 
market interest rate projected over that time. And 
it would be better for both parties if the whole debt 
thus declared anew in negotiable form be amortized. 
There should be no taint of advantage attached to 
the terms of settlement. It may be found advisable 
on conference to still further extend the time of 
interest payments—at least for a few years. As to 
a clearing house settlement between other countries 
as to their own debts, we have not the right to in- 
terfere. On the contrary, for ourselves, looking at 
the amounts involved and the financial standing of 
the various countries, it is plainly not “good busi- 
ness” that we consent to any form of substitution of 
one debt for another. 

The simplicity of these propositions brings us to 
say that no discretionary power should be vested in 
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any official in the adjustment that would permit him 
to mingle sentiment with good sense. We are facing 
inexorable facts. If, as might be expected, provision 
for refunding, from time to time, be included, it 
should be upon approved methods. There is no need 
for intermingling this final fixation of an honest 
debt with our own financial affairs. Our own war 
debt owned by our own citizens is a thing apart. We 
will take care of that in good time in an independent 
way. These foreign bonds thus tendered to us in 
final payment, before they could be floated among 
our own citizens, would have to be guaranteed by the 
United States Government. It is better that they 
be not thrust upon the market, guaranteed or other- 
wise, that our “liberty bonds,” which present a prob- 
lem by themselves, be not further depressed. Talk 
of “canceling” this huge debt, rather than having it 
paid in “cheap goods,” or rather than have it fur- 
ther depress our domestic bond market, is not well 
considered. These new foreign bonds, in fixed form 
locked up in our Treasury vaults as a substitute for 
the due-bills now held there, in no way will change 
our present financial condition save to strengthen 
it by eliminating uncertainty and easing the situa- 
tion for the debtor nations. 

There is an old adage which individual money 
loaners all accept, that, in arranging the terms of a 
loan it is better to have all the quarrels “at the be- 
ginning.” The rigidity of the requirements in this 
preliminary settlement should not be lessened in any 
degree because of what has gone before. Nor should 
they be left to the future will of any man or board. 
The service has been rendered—the value received 
has been accepted. When this is established a debt 
is a debt, no matter what the cause of its creation, 
or the results of its use. We say, again, that all sen- 


timentality has been squeezed out by the sobering 


of time. It matters not whether a “League” is or 
is not, whether the world is saved or is not, whether 
future wars will come or will not, in the highest 
spirit of helpfulness this huge sum was loaned with 
the understanding that it was a loan—and it should 
and must be paid. Economic safety demands such 
a course. The war has left the country with tax 
burdens which, unless speedily lightened, must 
prove crushing. In these circumstances we cannot 
become an almoner of the world of nations, even if 
we would. 








THE ECONOMIC LESSON OF THE HARVEST— 
THE SOVEREIGNTY OF NATURAL LAW. 


Our readers, we feel, will not object if we con- 
tinue to draw economic lessons from “The Harvest.” 
For most of us, the “good old summer-time” has in it 
the lure of the “vacation.” There is afforded a brief 
cessation of business cares and activities. Cool re- 
treats invite us, the mountains and the seashore 
draw us away from stifling cities. Poets tell us 
it is the ever-recurring “call of the wild.” It is not 
so with the farmer; it is his “busy time.” And yet 
when we go “to the country” for our rest and recrea- 
tion we are compelled to qualify this statement. The 
farmer, too, has his leisure time, even in the sum- 
mer season, for he has so adapted himself to the 
seasons that when the hay and the wheat are gar- 
nered and the corn “laid by,” the “dog days” may 
find him at some resort for two or three weeks—at 
the end of a trifling journey of two or three hun- 
dred miles in his own “machine.” And now-a-days 
he has the “maehine.” 





When we shall have attained that Utopian exist- 
ence pictured for us in socialism, there is going to 
be one condition that will give us pause in establish- 
ing the vaunted equality in pursuits and posses- 
sions. We may establish “daylight saving” for our 
sore striving city populations, but we cannot move 
the seasons in their appointed course to conform to 
our desires. The farming communities must accept 
the edicts of Nature. The primal laws of original 
production will not abrogate for any form of “Gov- 
ernment.” As we have just said, the long-ascending 
life of the “tiller of the soil,” the agricultural ad- 
vance, has taught the producer the beneficence of 
adjustment to environment. He may by machinery 
in the fields hasten the time consumed in the an- 
nual gathering of the crops—but he knows the value 
of the suns and showers of mid-summer and the im- 
possibility of distributing his work equably through- 
out the year. Does it not occur, therefore, to our 
theorists that one part of the equation, “equality of 
effort” for all, lies beyond our jurisdiction? Is it 
not true in an economic sense that “man proposes, 
but God disposes”? 

In our own city there is a little object lesson we 
might all dwell upon with good effeet—the experi- 
mental garden in Bryant Park. There, we are 
taught the laws of growth, the rotation of crops, 
the values of cultivation. It is only a miniature, 
but of great moment if we will expand this small 
plot of earth into our national domain and consider 
the larger truths it inadequately suggests. For our 
own part we cling steadfastly to the principles of 
individualism. We believe firmly that our “form of 
Government” rests upon the theory of “limitations,” 
that there are many things Government cannot do, 
was not designed to do, and that true democracy im- 
plies freedom of initiative, of toil and enterprise. 
and the ownership of property or capital as the re- 
ward of labor. That “representative” democracy is 
a recognition of the limitations imposed upon dele- 
gated authority. And when we look upon the farm- 
ers in their fields we discover that adaptation to en- 
vironment, acceptance of natural law, is not only 
obeisance to the Infinite, but a religious conformity 
to the “living conditions” provided for man, which, 
in itself, is a sacred form of worship to which all our 
“idealism” must bow! 

The malevolent force of Trotzky and Lenin, we 
are told now, has come in bitter humiliation to ac- 
knowledge defeat. From what we are able to learn 
and conjecture their dream of “internationalism” 
has never touched the real heart of the peasantry in 
the wide reaches of Russia. Cowering in terror, 
perhaps, at the oncoming sweep of this terrible des- 
potism, they have lived on “close to the soil,” exist- 
ing somehow, but existing, under an absence of law 
and government, though firmly refusing to be 
drawn into the deadly maelstrom of communism. 
Reduced to one form of generalization, they have 
again become sun-worshippers—they realize in 
their abject submission to the seasons the bounty 
and beneficence of Nature. They know, as few of 
us know, the limitations divinely set upon “Govern- 
ment,” whatever be its nature. 

Machinery has worked marvelous changes in our 
mode of living. The complexities of our advance in 
civilizations have brought forth varied problems. 
One by one “improvements” in production and dis- 
tribution have come. Our whole problem of prog- 
ress can be summed up in the axiom, the largest 





tcindedl 


service ras ‘ie érektest ‘nde at the least ‘cost 3 in | 
toil. But we are reminded by “the harvest,” if we | 
will but reflect upon it, that we have not materially | 
changed the man and his environment, and that it is | 
still many men with many minds at many tasks that | 
constitute the key to all our prosperity, all our com- 
fort and enjoyment. Each farmer is one of the origi- | 
nal factors, and each field. And they are what they | 
are. 

If we cannot, then, build for ourselves a “new 
world” by the devices of Government, why do we 
resist the freedom and individualism that have 
brought us so far along the appointed way? We 
need not, though it is an important matter, con- 
sider the long tendency of the National to over- 
shadow the State Governments in our dual system. 
But these reforms and ideals that fly about us, and 
fling whirlwinds of dust in our eyes, must surely 
lead us to face this question: When by the growth 
of bureaucracy there is universal control of life’s 
activities by a “strong centralized Government,” 
what will be the difference between that end, and 
the condition of slavery superinduced by socialism? 
And what then will become of the reciprocal rela- 
tion of city and country, factory and farm, as we 
now know them? 

We are individuals, divinely constituted and di- 
vinely endowed. And the limitations of Government 
set by the “founding fathers” must be held as recog- 
nizing this unchangeable fact. They did not, there- 


fore, in their conception of a new form of govern- 
ment in a new continent, have to vision all the busi- 
ness complexities of a long future and provide for 
them by artificial laws, for they believed them to be 


under the sovereignty of natural law, which by di- 
vine wisdom is beneficent. Our dominance in manu- 
facture surely is through the application of natural 
forces and powers. Summer-time and the harvest 
still teaches us conformity to natural law is our 
only hope of success, plenty, content. Why then 
this exhaustive struggle to alter by law living condl- 


tions and human relations that are primally unal- 
terable? 








THE NEW MEN, THE NEW SPIRIT AND THE 
NEW DAY. 


Excepting, possibly, a Presidential election, 
there is no event which means so much to the coun- 
try as the recurring college commencements. 

The graduating classes in our institutions of 
higher learning, this year in the aggregate excep- 
tionally large, are the young people who are to 
mold the life of the nation in the near future. Their 
temper and training are therefore of supreme impor- 
tance. The war, for the time being, arrested the 
educational course of many of them. They re- 
turned to their studies bringing the impressions 
which, whether they were sent abroad or not, the 
war made upon them. They come out of college 
sensitive to the outer world, its ideas, its problems, 
its needs, as earlier graduates were not. Life can- 
not fail to be to them a much more serious affair. 
Their responsibilities are more obviously greater, 
and the question of their preparation is more im- 
portant. So much at least can be taken for grant- 
ed without reference to individual instances and 
without particular inquiry. 

The more evident fact this year has been the un- 
usual attendance of the alumni at the Commence- 
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| races there has always been { a crowd: the real ‘busi. 
ness that lies behind them, of which they are only a 
flourish, is easily overlooked; but this year the 
gathering of the graduates, old and young, of the 
| particular institution, and the keen interest they 
have shown in its affairs, have been the marked fea- 
| ture. 


The war may have something directly to do with 
The nu- 
merous great “drives” for money have doubtless 
done more. Far and wide the alumni have been 
called to help to secure the funds for which our col- 
leges have found themselves in such sudden need, 
and the response has been as remarkable in its way 
as the response of the public to the country’s appeal 
for the great needs of the war. In this instance the 
alumni, which includes, of course, the alumnae, 
found themselves drawn into a new connection and 
intimacy with their fellow-graduates of every class, 
and, to their surprise, able to share in doing what 
they never had done before and what they did not 
know they could do—raise the large sum which 
would give their alma mater a new life and, in fact, 
set it in a new position among the colleges of the 
country. It is not strange that this year college 
graduates from Oregon to Maine should be moved 
to come in droves to their college commencement. 

This new interest of the alumni is more than a 
response to the new interest of the undergraduates. 
Oliver Cromwell said of his Ironsides, that he “had 
raised up a body of men who made a conscience of 
what they did, and had never been defeated. Which 
was a matter of no small moment to the State.” 
Here, also, is the going up of a vastly greater body 
of men who may be regarded as not falling far short 
of “making a conscience” of what they have done, 
and are far from having ever been “defeated.” It 
may be accepted as evidence that the country is 
awakening to the whole subject of education, espe- 
cially in the higher schools, as affecting the life of 
their sons and daughters, and also as of great mo- 
ment to the nation. 

The movement has many interesting aspects. It 
means much for Democracy. It evidences a new 
solidarity which began in the army and the navy, 
where men discovered a new interest and even a 
brotherhood in their companions whose life sur- 
roundings had been so different from theirs. On 
this must rest the new spirit and methods which in 
the relations of the management and the workmen 
in industry will mark the sense of a common man- 
hood on which the future depends. 

A new epoch has opened and a new world has 
come. Problems abound. Democracy means self- 
expression; the world is learning that beyond re- 
lease from autocracy or oligarchy it means system 
and organization, and protection against anarchy 
and waste. Wise leadership will be more necessary 
than ever. Hence, the new interest in education. 
The Nation may well ask how fit are these favored 
and elect young men and women to be our leaders. 
The new epoch lays hold upon the schools. The 
questioning of the people is urgent. 

Perhaps we may not speak with equal confidence 
of the college men, but we have the best authority 
for saying that the college girl is to-day a better 
educated, an abler, a more serious-minded girl, than 
were the girls of even 25 or 30 years ago. The older 
institutions regard traditions and move slowly ; but, 
in them all. courses of study long established, and 
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even those held essential for an “educated gentle 
man,” are under sharp and incessant scrutiny, not 
necessarily to their disadvantage, but more particu- 
larly with relation to the new demand. 

The colleges, while emphasizing the value of the 
cultural and spiritual side of college life, are bracing 
up and quickening the pace of their established 
courses under the test of visible attainment, and are 
modifying their curriculum so far as to provide 
courses in studies which may be regarded as underly- 
ing special technical training, leaving this to be sup- 
plied in post-graduate and special schools. It is 
probably all that the colleges, and even the universi- 
ties, can undertake, in view of the pressure now 
upon them to supply broadly scientific and funda- 
mental instruction. This will obviously be their dis- 
tinct field. 

At this point some recent words of President 
Hadley are worth quoting: He says: “The war 
has for the moment, at any rate, distorted our stand- 
ards. It has compelled us to look too much for im- 
mediate efficiency rather than permanent utility; 
to seek tangible effects and disregard intangible 
ones. Doubly important is it to renew our supply 
of tradition and inspiration, to bring home to the 
students who shall live within these walls the les- 
sons of affection and loyalty and love of the beauti- 
ful which should go into the life of an ancient col- 
lege. 

“Not that we would crowd out the practical. The 
world needs men who can do things. It needs men 
who can do them in the spirit of the gentleman and 
of the idealist, rather than of the materialist or the 
philistine. Between these two opposing views of 
life the university must make its choice. The place 
that prides itself on being exclusively practical 
tends to develop as time goes on an atmosphere of 
blind rage against that which its inhabitants can- 
not see; to work for the gains of the present and 
shut its eyes to the lessons of the ages. Thank God, 
our American colleges in general, and Yale in par- 
ticular, have chosen the better part. Yale is to be, in 
the providence of God, not only a happier place in 
which to live for the moment, but a stronger and 
more inspiring and more compelling place in which 
to prepare coming generations for the work that 
awaits them, whether of sacrifice or of triumphant 
leadership.” 

All this appeals directly to men having the means 
with which to send their sons and daughters to col- 
lege and to give them the broadest possible educa- 
tion. Many of our great State universities and 
some of the larger independent ones have definite 
technical or vocational schools closely connected 
with the university, or recognized departments of it, 
over which the university has supervision and to 
which it opens certain courses and extends its ad- 
vantages. Cornell University, with its Mechanical 
and its Agricultural; Harvard and New York, with 
their Business and Administrative Departments; 
Dartmouth, with its Thayer and Tuck Schools, are 
illustrations. 

Carnegie Institute, in Pittsburgh, Pa., is perhaps 
the most notable of the newer wholly vocational 
schools. Its courses are so extensive, covering every 
branch of business and industry, aiming to fit those 
who would be teachers or superintendents of others, 
as well as those who would do the actual work, and 
opening courses to children from the public schools, 


seem that no one need be debarred valuable techni- 
cal training if preparation for daily work is really 
desired. The country certainly offers abundant op- 
portunity for its young people, though we are still 
finding much of it so new that pains should be taken 
to see that the advantages be brought to the knowl- 
edge of those seeking it. 

Distressing as was the illiteracy and general lack 
of competency of the youth of the country brought 
to light by the draft, there is reason for much 
encouragement in the awakening that exists to- 
day. 








UNDERSTANDING THE BANK. 


The appearance of full-page advertisements in the 
daily newspapers by one of our prominent banks, 
setting forth the character and services of a bank as 
an independent integer in business, marks a culmi- 
nation in bank advertising that the public should 
not fail to appreciate. On occasions in the past we 
have pointed out the need of this better under- 
standing and the mutual good that would flow from 
it. And we are pleased to note in this, as in many 
other ways, the bank is taking hold, on its own mo- 
tion, of the matter of dispelling certain popular de- 
lusions that still cling about this essential quasi- 
public institution. 

This form of advertising, going, as it does, be- 
yond the individual necessities of the particular 
bank in its own behalf, is a credit to banking and 
also to advertising. And in the midst of a welter of 
economic theories it is most opportune. For in- 
stance, what could be more clear in the present state 
of affairs than this declaration which we take from 
one of these page pronouncements: “Nobody would 
expect a bank with deposits of $1,000,000 to make as 
large an aggregate of loans as one with deposits oi 
$2,000,000, but within the past year a great many 
banks in this country have lost from 25 to 50% of 
their deposits, and vet many people have wondered 
why banks have found it necessary to restrict the 
granting of credit.” 

It has been our common practice to phrase this 
matter by saying that the people own and control 
their own banks. Stockholders are not more pow- 
erful than depositors in forming the character and 
work of the banking institution, be it large or small, 
in that the latter provide the bulk of the means for 
the extension of credit and by their business needs 
and their conservative acceptance of conditions di- 
rect and maintain the commercial progress of their 
own vicinage. And just as the business man is not 
first and foremost a philanthropist, or a medical 
practitioner, so the bank must not be held to be the 
sole and original agent of prosperity. 

When and where there is complete understand- 
ing there follows naturally complete reciprocity. 
The people in their respective communities must 
serve the banks in proportion as they expect to be 
served. The volume of deposits is variable—is be- 
yond the control of our respective commercial cen- 
tres—is subject to world-wide influences. This ap- 
plies to the prairie farmer’s deposit as well as to 
that of the large eastern importer. And when de- 
positors “understand” the nature of the deposits 
they make, class demands, in an interdependent 
banking system, will disappear. And consequent 


—— 





local support and obedience to banking customs will 
bring good to all. There cannot be too much of this 





as well as to students of higher grades, that it would 


“advertising.” 
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THE GOVERNMENT. 


The efforts of Postmaster-General Hays to get the | 


Government deeper into the postal savings business 
do not appeal to us. What he says, however, in criti- 
cising the present operation of the parcels post, 
stands on an entirely different basis. He finds a 
departmental loss on this line of work estimated by 
some as high as 80 millions a year, and he proposes 
to install a system of accounting (as a corollary to 
the budget reform) which will correctly disclose 
what the facts are. As examples, he finds Govern- 
ment hauling such material as ore from mines over 
heavy grades on Western “star routes,” and doing 
so at a heavy loss; he finds fourth-class postmasters, 
whose compensation is figured on their total stamp 
cancellations, naturally interested in encouraging 
this unprofitable service; and he is also querying 
whether the Department does not lose more on the 
parcels post right here in New York than anywhere 
else, because of local deliveries from the stores. 

Now if we turn back to inquire into the reasons 
for things which we do, we discover that communi- 
cation is essential to national existence and wel- 
fare; without mails whereby to disseminate infor- 
mation and keep people who are separated by dis- 
tance in touch with one another, we could not have 
a country. So, as has been necessarily pointed out 
many times, mail matter of the first and second 
class must be carried at one uniform rate, without 
regard to distance, and since no private organiza- 
tion could afford to thus carry it the amount of loss 
which cannot be escaped by the best attainable man. 
agement must go into the general expense account 
of the country and be met by taxes. Small articles 
of merchandise have long gone through the mails 
at an unprofitable rate, but this does not figure 
enough in the total deficit to be worth disputing 
over, and it is for the general convenience. But 
when we add a parcels post we may ask on what 
basis that stands, other than that it is undeniably 
an individual convenience and does assist depart- 
ment stores, mail-order concerns, and other retail 
traders. It attempts discrimination by establishing 
several “zones,” based on distance, yet not closely 
on comparative facilities and expense of transporta- 
tion within those zones; yet the question remains 
whether a non-supporting convenience to individ- 
uals should be a part of a mail communication which 
is indispensable and for which there could be no sub- 
stitute. 

When the original suspension bridge over the 
Kast River was opened, not only vehicles but pedes- 
trians paid tolls; the abolition of those tolls was 
“oratefully” received by bridge users, but it added 
its equivalent to the general city tax burdens, and 
those fell on this borough as well as on Brooklyn. 
A scheme of local transit without collecting fare 
would seem quite pleasant, and a cash bonus ap- 
pears to the receivers-expectant as so much manna 
falling from the air; but the unadorned truth is 
that there is nothing “free” except wind and weath- 
er, and that when any political division of the coun- 
try, be that division small or large, undertakes to 
make a present of any material or any service to the 
people its cost has to be taken out of the people, and 
that cost is unlikely to be distributed in close pro- 
portion to the supposed benefit conferred. 

Mr. Hays will look into the parcels-post portion 
of his departmental field, and will see how it can be 


reformed. 
THE COSTLINESS OF THE PARCELS POST TO | 





Let him. Perhaps it can be brought 


nearer to being self-supporting, but why might we 
not properly inquire whether this part of goods- 
carrying ought not to be left to private companies? 





COURSE OF ELECTRIC RAILWAYS 
EARNINGS IN 1920. 

Our annual compilation of the gross and net earn- 
ings of the electric railways of the United States 
(covering this time the calendar year 1920) records 
continued expansion in gross revenues. But this 
must not be taken as indicative alone of a growth in 
traffic. To no small extent, also, it reflects the ef- 
fect of fare increases. High operating costs, how- 
ever, are still very much in evidence. Nevertheless, 
the fact that, notwithstanding the heavy augmenta- 
tion in expenses (labor and coal were considerably 
higher for the greater part of the year than in 1919), 
net earnings register some improvement over the 
previous year, moderate though it be, cannot be re- 
garded otherwise than as encouraging. Our state- 
ments are very comprehensive, and we have been 
put to no little trouble in compiling them. As al- 
ready stated, they cover the calendar year 1920, in 
comparison with 1919. 

On the whole the electric railways, like the steam 
roads, have had a trying experience in recent years. 
The large number of fare advances permitted them, 
however, is evidence that their plight has been 
generally realized, and that a large part of the pub- 
lic is willing to help the carriers bear their burden 
in order that they may be able to render satisfactory 
service. Outside of two or three large cities, where 
the politicians and the sensational newspapers have 
been influencing popular sentiment, public officials 
have evinced a disposition to “play fair’ with the 
local transportation companies. Traffic was in- 
creased by the favorable business conditions which 
prevailed until towards the very close of the year. 
But, as already intimated, much the greater part of 
the gain in gross was, as in 1919, consumed by the 
further augmentation in expenses. Labor, not satis- 
fied with the exorbitant wages already in effect, 
made demands for additional increases. It was ob- 
viously impossible for the companies to continue to 
meet these demands indefinitely, and the latter part 
of the year a rift in the clouds appeared with an- 
nouncements of some wage reductions. Neverthe- 
less numerous advances were made earlier in the 
vear and these served to swell the expense accounts 
to a considerable extent. 

Another important item entering into the cost of 
street railway operation which continued to rise in 
price was fuel. The cost of coal soared to the high- 
est level on record, and this served further to swal- 
low up the gains in gross revenues. There may have 
been some decline in the cost of certain other items 
which figure in operating expenses, but these con- 
stituted trifling savings alongside the rise in wages 
and coal. 

Under ordinary circumstances expansion in reve- 
nues is the rule with local traction concerns, as with 
everything else in the country. As noted in pre- 
vious annual reviews, apparent exceptions to the 
rule. obtained from a retrospective glance over the 
past, are readily explained. In 1914 and again in 
1915 the upward course of earnings was interfered 
with by the fact that these electric railways had sud- 
denly become subject to a new form of competition 
in the appearance of the jitneys. Even the effect, 
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however, of the jitney (treating the entire body of 
electric railways as a whole, irrespective of the con- 
ditions in particular localities and on particular 
roads) went no further than to hold in check the 
steady growth which previous experience had shown 
could be confidently counted upon. Following the 
standstill in revenues in 1914 and 1915 the upward 
trend in gross was resumed, and has been assuming 
larger proportions with each succeeding year— 
aided of course in more recent periods by the ad- 
vances in fares made necessary by the rise in oper- 
ating costs. In 1917 and 1918 the upward course 
of the net was reversed because of the great increase 
in @xpenses. In 1919, however, this condition was 
corrected to some extent, and a good recovery re- 
corded. 

In some respects the showing as regards net in 
1920 does not measure up to the favorable results of 
1919. For one thing the gain in net is consider- 
ably smaller, and furthermore the number of roads 
reporting decreases in net is very much larger 
than the number of those showing a falling off in 
1919. And yet, as contrasted with the experience 
of the steam roads, which passed through what was 
probably the worst year in their history, the man- 
agers and owners of the electric railways have rea- 
son to congratulate themselves. The steam 
carriers, with an increase of no less than $1,026,235,- 
925 in gross, were unable to show any gain in net; 
in fact, a decrease of $303,953,253 was reported. In 
our present compilation for 1920 we have complete 
comparative figures for 328 electric roads, and the 
total of the gross earnings of these roads in 1920 
was $906,500,824, as against $776,821,264 in 1919, 
giving therefore an increase of no less than $129,- 


679,560, or 16.69%. The net earnings for the same 
roads aggregated $185,069,630 for 1920, as against 
$179,961,047 for 1919, thus showing a gain of $5,108,- 


583, or only 2.84%. In short, a gain of $129,679,- 
560 in gross was attended by an augmentation of no 
less than $124,570,977 in expenses. Out of the 328 
roads included in our detailed statement at the end 
of this article, only 34 suffered a decrease in gross 
but 168 sustained a falling off in net. In the pre- 
vious year 32 roads showed a decrease in gross and 
96 a slump in net; in 1918, on the other hand, no 
less than 223 roads reported a falling off in net. 

With reference to our detailed statement it is 
proper to say that as in the case of preceding annual 
reviews we have sought to procure comparative re- 
turns from all the street and electric railways in 
the country. The success attending our efforts can 
be judged from the tables themselves. Manifestly, 
any compilation dealing with electric railways is 
made up in considerable part of street railways, 
since the latter are now practically all operated with 
electricity as motive power. The tables include many 
other electric roads, for electric lines connecting 
various suburbs are now quite common, and there 
are also numerous electric interurban roads of 
large magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these fig- 
ures for the twelve months of the calendar year is 
not altogether easy. Where companies furnish 
monthly returns, it is, of course, not difficult to 
make up the figures. But the number of electric 
railways supplying monthly returns is still exceed- 
ingly meagre—notwithstanding that with the in- 
crease in the capital invested in these properties, 





the policy of secrecy in their affairs which formerly 
prevailed so widely, has in large measure given way 
to more enlightened methods. 

Besides the roads which have furnished returns 
of both gross and net earnings, five other roads have 
favored us with comparative figures of gross alone. 
Adding these on, the number of roads is increased to 
333 and the total of the gross raised to $908,506,252 
in 1920 and $778,711,139 in 1919. The increase in 
this case is $129,795,113, or 16.67%. 


ROADS REPORTING GROSS ONLY. 
Roads— 1920. 1919. 
Gross earnings by roads making 
returns of both gross and net s $ $ $ 
906,500,824 776,821,264 135,424,464 5,744,904 
1,108,427 986 .966 
81,235 80,480 


Increase. Decrease. 


Joliet & Eastern Traction Co____ 
Northern States Power Co.— 
Fargo-Moorhead Division.___ 
St. Albans & Swanton Traction. 
Washington & Old Dominion Ry. 


139,406 
23,659 
652,701 


126,395 
35,114 





908,506,252 778,711,139 135,559,691 
129,795,113 


While the five roads in the foregoing have fur- 
nished only exhibits of the gross, it seems safe 
enough in their case to arrive at an approximation 
of the net by taking expenses for the two years at 
the same ratios to gross earnings as are found in 
the case of the roads which have furnished reports 
of both gross and net—79.58% in 1920 and 76.83% 
in 1919. We make the computation, of course, only 
in the case of the total of the whole five roads. Ob- 
viously it would not be safe to apply such an arbi- 
trary rule as regards any particular road. Adopt- 
ing that method we are able to combine the two 
classes of roads and get complete results as to both 
gross and net, and is done in the following: 


Calendar 
Year— 


5,764,578 





Gross—— Nat 

1920. 1919. Increase. 1920. 1919. Increase. 
$ $ % 3 x 3 

328 roads 906,500,824 776,821,264 129,679,560 185,069,630 179,961,047 5,108,583 
5roads 2,005,428 1,889,895 115,553 *409 ,508 *437,889 128,381 








333 roads 908,506,252 778,711,139 129,795,113 185,479,138 180,398,936 5,080,202 


* For these roads the net is merely an approximation; no figures having been fur- 
nished by the companies. x Decrease. 


It will thus be seen that the aggregate of the net 
on the foregoing basis for the whole 333 roads 
reaches $185,479,138 in 1920, against $180,398,936 
in 1919, an increase of $5,080,202, or 2.82%. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for 
the calendar year, or whose figures we have been 
able to make up for that period of twelve months. 
In order to carry the investigation a step further, 
we have thought it best, as in the previous years, to 
furnish an indication of what the totals would 
amount to if we took into account the roads whose 
figures are available for other periods, and particu- 
larly for the fiscal year ending June 30. However, 
the number of roads reporting for periods other 
than the calendar year is steadily diminishing, and 
in the present compilation we have but six roads 
that fall in that category. In the summary we now 
furnish we start with the total gross and net for 
the calendar years 1920 and 1919, as given above, 
and then add the earnings of all the roads for which 
we have returns for the twelve months ending June 
30. The two combined make a very comprehensive 
aggregate as follows: 


Net 








—- 


1920. 1919. 1920. 1919. 
$ $ $ 3 
For cal. yrs. as above (333 roads) .908,506,252 778,711,139 185,479,138 180,398,936 
For years end. June 30 (6 roads). 35,490,662 28,452,846 6,881,711 5,849,333 


Gross 











943,996,914 807,164,985 192,360,849 186,248,269 
(16.95%) 136,831,929 (3.28%) 6,112,58 


Grand total (339 roads) 
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The total of the gross earnings (comprising 339 


roads) for 1920 is $943,996,914, and for 1919, $807,- 
164,985, an increase of $136,831,929, or 16.95%. Net 
earnings total $192,360 849, against $186,248,269, an 
increase of $6,112,580, or 3.28%. 

To guard against misleading the reader, we wish 
to reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely, that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the 
United States. It is simply making use of all the 
figures that have been placed at our disposal, or 
which are available. Large though the totals in our 
final summary are, they fall considerably short of 
recording the entire earnings of electric railways in 
the United States. It is true that the minor roads 
not represented would not swell the amount to any 
great extent, but it happens that a few large com- 
panies are also missing, because no data concerning 
their income could be obtained. Among these may 
be mentioned the Eastern Massachusetts Street 
Rwy. Co. (formerly the Bay State Street Railway), 
the Denver Tramway System, the Union Railway 
Gas & Electric Co., the Michigan Railway, the New 
Orleans Rwy. & Light (o., the Shore Line Electric 
Ry. (Conn.), and the Jacksonville Traction Co. 
Even with these roads and numerous minor ones 
missing, our total of the gross for 1920, it will be 
observed, exceeds $943,000,000, while the total of 
the net is over $192,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, and the 
earnings from that source form part of their total 
income. On the other hand, in a number of cases 
the earnings from lighting and other sources have 
been separated from the street railway income, and 
the latter alone is included in our table. This is 
true, for instance, of the Public Service Corporation 

“of New Jersey, wlrere we take simply the result of 

the railway properties only; it is also true of the 
‘Philadelphia Company (of Pittsburgh), the North 
ern States Power Co., the Columbus Railway, 
Power & Light Co., the Eastern Wisconsin Electric 
Co., the San Joaquin Light & Power Corp., and some 
others. 

We have been making up these annual compila- 
tions continuously for sixteen years now, and to 
show how constant and general the increase has 
been from year to year and how the totals have been 
growing in magnitude, we furnish the following 
summary of comparative totals of the gross and net 
for each of the years back to 1905: 


Pertod— 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 





Period— 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 


1906 . 


ae 


1908 
1909 
1910 


Si a gaghe 
ee 
ea FA 
i) 


1916 
1917. 
1918 
1919 


1905 compared a 1904 


1905 
1906 _ - 
1907 
1908 . 


1909... 


1910 
191] 


a 


1913 


GROSS EARNINGS. 


1905 compares wee > dws 


. 142, 


Current 
Year. 


. .$306 067,145 
RES 


300 ,567 453 


. 306,266,315 
. 851,402,164 
. 374,305,027 
. 435,461,232 
. 455,746,306 
_ 486,225,094 


529,997 ,522 


. 553,095,464 


567,901,652 
626 540,449 
670,309,709 


. §96 066 585 


783,514,781 
943,996,914 


Current 
Year. 


. $130,884 ,923 


126,580,195 
126 ,002 ,304 
262,417 
160,394,765 
178,037,379 
186,001,439 
194,309,873 
204,422,429 
211,020,088 
214,319,303 
234 ,402 ,450 
221,090,740 


. 178,226,716 


185,077,301 


Previous 
Year. 


$251 ,608 ,936 


269 595,551 
280,139,044 
348,137 ,240 
345,006 370 
405,010,045 
428,631,259 
457,146,070 
500 ,252 ,430 
548 ,296 ,520 
569,471,260 
574,382 899 
618,529,309 
649 550,990 
663 572,571 
507,164,985 


NET EARNINGS. 


Previous 
Year. 

$118,221,741 

114,024,076 

121,050,703 

141,144,213 
140 647 .906 
167,100,351 
175,527 ,542 
179,915,760 
193,393,045 
212,146,403 
217 440,533 
215,917,573 
228,585,929 
212,570,930 
168,770,930 


Increase. 
$24,458 ,209 
30,971,902 
26,127,271 
3,264,924 
29,298 657 
30,451,187 
27.115,047 
29,079,024 
29,745,092 
4,798,944 
*1,569,608 
52,457,550 
51,780,400 
46 515,595 
119,942,210 
13€ 831,929 


Increase. 
$12,663,182 
12,556,119 
4,951,601 
1,118,204 
19,746,859 
10,937,028 
10,473,897 
14,394,113 
11,029,384 
*1 126,315 
*3,121,230 
18,484,877 
*7 495,189 
*34,344,214 
16,306 371 


Per 
Cen. 
8.68 
11.49 
9.33 
0.94 
7.49 
7.51 
6.33 
6 .36 
5.94 
0.87 
0.28 
9.13 
8.37 
7.16 
18.08 
16.95 


Per 
Cent. 
10.71 
11.0] 

4.09 

0.79 
14.03 

6.54 

5.96 

8.00 

3.70 

0.53 

1.43 

8 56 

3.28 
16.16 

9.66 


. 192,360,849 186,248,269 6,112,580 3.28 


* Decrease. 


It will be observed that, while in the first year our 
final total showed aggregate gross of only $306,- 
067,145, the aggregate for 1920 reaches nearly one 
billion dollars, or to be exact, $943,996,914. Owing 
to the unprecedently high operating costs the net 
has fallen off considerably, but nevertheless foots 
up for 1920 $192,360,849. Of course, to some extent 
our exhibit is more comprehensive now. In the main, 
however, the increase is due to the growth of traffic 
and revenues in the interval, although in the last sev- 
eral years, as already noted, the expansion has been 
due in no small measure to fare increases and is no 
longer the sole result of growth in traffic. It will 
be observed that each and every one of the six- 
teen years, except 1915, shows some increase in gross 
earnings, and even 1908—the year following the 
panic—proved no exception, though the increase 
then was relatively small, and that the total of the 
gain in gross for the whole sixteen years, taking the 
aggregate of the increases of the separate years, 
amounts to $641,268,333. The growth in net, on the 
other hand, has been retarded by the rise in operat- 
ing costs. 

The following is the detailed statement already 
referred to for the last two calendar years, which 
shows separately the comparative figures for each 
road contributing returns of gross and net in the 
two years: 








—_ , 





ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEARS. 





ROADS. 


GROSS. | NET. 





1920. | 


1919. 


| Increase. | Decrease. 1920. | 1919. | Increase. | Decrease. 





Albany Southern Raliroed Co.a................-..--.-.- 

eee Eee, & Bewel Ge. OB. « «oc coc bbecccbhoccecec< 

po ieee ~ ag - 2.85. Sing oS.” IRL RRS: oe (RS SLE 
droscoggin enne 7 

Arkansas Valley Ry., Lt. & 

Arkansas Valley Interurban apy way - 

Atlanta Northern Railway 

Atl antic Coast Electric Railw 

Atl ntic Shore Railway (ewe en gy SS eae ee 

Atiantic & Suburban Railway_a______..______________. 

Auburn & Syracuse Electric Railwa ay-b 

Augusta-Aiken Railway & Electric Corporation_a--_-_--- 

Aurora bes & — i 


gy 
Baton Rouge ic Co 
Benton Harbor-St. J S FS eee 
Berkshire Street Railway.a.-..........---.-.-.-.-.-.-.- 
Biddeford & Saco Railroad- 
ton (N. Y.) Railwa 


Birmingham Railway, Light 
Boston Elevated R yest b 


Boston & Worcester Ry 
Brietn! & Plainville Tramway %60. (Railway only)_b-___-_ 


$ 
837.579 
160 363 


























Pee GOR. di cecceccs< 








% 
690 850 
e133 ,900 
16,312, ae) 


$ 
163,478 
45,21 
c4,176,593 
147,814 


$ 
146,729 





i 


aos QO 
CO CO = 1 be be pe et DS DD oe 
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ROADS. 





age eS 


Brooklyn Rapid Transit— 

mBrooklyn Heights Railroad €o_a- 

Brooklyn Queens County & Suburban Railroad _ 

Coney Island & Brooklyn Railroad_a_-_-_- 

Coney Isiand & Gravesend Railway_a------ 

Nassau Electric Railroad Co_a 

New York Consolidated Railroad_a_- 

South Brooklyn Railw ay Co_a 
Buffalo & Depew Railwav_a 
Buffalo & Lake Erie Traction Co- 
Buffalo & Williamsville Electric 
Butler Railways_a. 
Burlington Traction Co... 
California Street Cable. ; 
Capital Traction (W aghington).a 
Carolina Power & Light Co_a 


Railw ay Co. a 


Chambersburg Greencastle & Waynesboro Street Ry_b_| 


Chambersburg & Gettysburg Electric Railway_b 
Charleston Consolidated Ry. & Lighting (Ry. only)_a 
(Charleston (W. Va.) ae aun Lilroad . 
Charlottesville & Albemarle Ry- 
Chautauqua Traction Co_b__-_.- 
Chicago & Interurban Traction Co_b 
Chicago Lake Shore & South Bend R 
nChicago North Shore & Milwaukee 
Chicago Surface Lines_a. a tate Luda 
Chicago & West Towns Rai Iwav_a. 
Choctaw Power & Light Co. 
Cincinnati Lawrenceburg & A 
C incinnati Traction Co_a 
Citizens’ Traction Co_a 
‘leveland & Chagrin Falls Rai ilway. a. 

‘leveland & Eastern Traction Co_a 

Neveland & Erie Railwav_b. 

‘leveland Painesville & Ashtabula Railroad_b 
Neveland Painesville & E: stern Railroad _b 

‘leveland Railway Company_b 

‘leveland Southwestern & Columbus R: 

‘oal Belt Electric Railwayv_a 

‘olorado Syorings & interurban Railway - a 

Columbia Railway, Gas & Electric Co _a 

Columbus Delewere & M: ‘stom Electric Co 

Columbus (Ga.) Electric Co. 

Columbus Marion & Bnevrus holes 

Columbus (Ohio) Ry., Power & Light Co. (Ry. Dept.)_a 
Concord Maynard & ‘Hudson Street Railway_a__. 
Cone stoga Traction Co_a. ee 
Connecticut Companv_a- 

Connecticut Valley Street Railway. b. , 
Corning & Painted Post Stree’ Railway_a. 
Cortland County Traction Co_a i 
Cumberland County Power & Light Co_a. 


ilwav_a. 
Railroad _a 


inc! : 
urora 


Countv Ry 
Street Ry_b 


Pitts. 
Elec. 


ee We en aes en en ee ee 


Dallas Railway Co 
Danbury & Bethel Street Railway _b. 
Dayton Covington & Piqua Praction. a. 
Dayton & Troy Flectric Railway _b. 
Des Moines Citv Railway Co_a 
Detroit United Railway Co.b__. 
Dover Somersworth & Rochester Street ‘Railway. a_- 
Du Bois Electric Traction Co_a Ja 
Duluth-Superior Traction_b 

Durham Public Service Co 

Eastern Pennsylvania Railways Co_a 

Eastern Texas Electric Co_a_. 

Eastern Wisconsin Electric Co. (Ry. Dept. 

Kast St. Louis & Suburban Co. 
Elmira Water, Light & Railroad: (Ry. 
El Paso Electric Co_a 

Empire State Railroad Corporation _a 
Erie County Traction Corp_a 
Evanston Railway_a 

Evansville & Ohio Valley Railway 
Evansville Suburban & Newburg 
Fairmount Park Transit Co_a 
Federal Light & Traction Co. and subsidiary cos_ a. 
Fitchburg & Le minster Street Railway_a 


only) . a. 


Dept. only) _b. 


Co_a 


Fort Smith Light & Traction Co_a____.___-____-_--_-_--. , 


Fort Wayne & Decatur Traction Co_a 

Fostoria & Fremont Railway_a 

Frankford Tacony & Holmesburg Ry _a 

Fresno Traction Co_a. 

Galesburg & Kewanee Electric Railway- b_ 
Galveston-Houston Electric Co_a 

Gary & Valparaiso Railroad_a__-_-_. 

Gary Street Railway Corporation_a 

Geneva Seneca Falls & Auburn Railroad, Inc_a 
Georgia Railway & Power Co. 
Grand Rapids Railway Co_a 
Hagerstown & Frederick Railway_b 
Hanover & McSherrytown Street Railway _a 
Harrisburg Railways Co_b 

Hartford & Springfield Street Railway_a 
Helena Light & Railway Co_a 

Henderson Traction Co 

Holyoke Street Railway_a 

Houghton County Traction Co_a 

Hudson River & Eastern Traction_a 
Hudson Valley Railway Co_b 

Humboldt Transit Co_a 

Illinois Traction System_a 

Indianapolis & Cincinnati Traction Co_b 
Indianapolis & Louisville Traction Ry_a 
Indianapolis Street gp’ a 

Indiana Railways & Light ¢ cy b 

Indiana Service Corporation _ 

Interboro Rapid Transit Co. < New York) _a 
International Railway (Buffalo, N. Y.)_a 
Interstate Consolidated Street Railway Co. a 
Inter-Urban Railway Co_a 
Interurban Railway & Terminal Co_a 
lowa Railway & Light Co_a 

Iowa Southern Utilities Co_a 

Ironw & Bessemer ok & Light Co. 
Ithaca Traction Co 

Jackson Railway & 

Jamestown Street Railway- b 

Jersey Central Traction Co_a 
Johnstown Traction Co_a 

Joplin & Pittsburgh Railway Co_a 
Kanawha Traction & Electric Co_a 
Kansas City Clay Se ene 4 & St. Joseph away a 
Kansas City Kaw Valley & Western Railwa 

Kansas Electric Utilities Co. (and cont 

Keokuk Electric Co_a 

Key West Electric Co_a 

Kingston Consolidated Railroad_b 

Lake Shore Electric Railway (entire sytem) _a 

Laurel Light & Railway Co 

Lehigh voy Transit Co_a 

Lewisburg lton & Watsontown Passenger Railway -_a- - 
Lewistown & Reedsville Electric Railway_b 

Lincoln Traction Co_b 

Little Rock Railway & Elec. Co. (Railway Dept. only) -b- 
Long Island Electric Railway_a 

Los Angeles Railway Gespesation. b 

Louisville Railway Co_b 

Lowell & Fitchburg Street Ry_a 

Macon Railway & Light Co_a 

Madison (Wis.) Railways_a 

Manchester Traction, Light & Power Co. and sub. cos_a 
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The total of the gross earnings (comprising 335! 
roads) for 1920 is $943,996,914, and for 1919, $807,- 
164,985, an increase of $136,831,929, or 16.95%. Net 
earnings total $192,360,849, against $186,248,269, an 
increase of $6,112,580, or 3.28%. 

To guard against misleading the reader, we wish 
to reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely, that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the 
United States. It is simply making use of all the 
figures that have been placed at our disposal, or 
which are available. Large though the totals in our 
final summary are, they fall considerably short of 
recording the entire earnings of electric railways in 
the United States. It is true that the minor roads 
not represented would not swell the amount to any 
great extent, but it happens that a few large com- 
panies are also missing, because no data concerning 
their income could be obtained. Among these may 
be mentioned the Eastern Massachusetts Street 
Rwy. Co. (formerly the Bay State Street Railway), 
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Period— 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 


Period— 


1906 
1907 
1908 
1909 
1910 
1911 

1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 


1905 compared wi 
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th 1904 


1905__. 
1906 . 
Te 
1908 
1909 
1910. 


| ae 
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1914 Tee 


1915__.. 
1916_. 
1917_. 
1918 
1919 


1905 compared with 1904_____. 


1905 
1906 _ 
1907 
1908 _ _ 
1909 ____ 
1910__. 
1911 
a 
1913-_ 


1914___..- 


1915__- 
5016: .. 2. 


tt. odisbivwe 
Pe ce mere« 


Current 
Year. 


. .$306 ,067 ,145 
. $00,567 453 


306 ,266 315 


. 351,402,164 


374,305,027 


.. 435,461,232 
. 455,746,306 
. 486,225,094 


529 997 ,522 


553 .095,464 


. 567,901,652 


626,840,449 
§70,309.709 
696 .066 585 
783,514,781 
913,996 .914 


("urrent 


Year. 


_$130.884.923 


126,580,195 
126,002 ,304 
142,262,417 
160,394,765 
178,037,379 
186,001,439 
194,309,873 
204,422,429 
211,020,088 
214,319,303 
234 402 ,450 
221,090,740 
178,226,716 
185,077,301 
192,360 ,849 


GROSS EARNINGS. 


Previous 
Year. 


$251,608 ,936 


269 595,551 
280,139,044 
348,137,240 
345,006 370 
405,010,045 
428 631,259 
457 146,070 
200 ,252 ,430 
548 ,296 ,520 
569,471,260 
574,382,899 
618,529,309 
649 550,990 
663,572,571 
507,164,985 


NET EARNINGS. 


Previous 
Year. 


$118,221,741 


114,024,076 
121,050,703 
141,144,213 
140,647 ,906 
167,100,351 
175,527 ,542 
179,915,760 
193,393,045 
212,146,403 
217 440,533 
215,917,573 
228,585,929 
212,570,930 
168,770,930 
186 ,248 ,269 


Increase. 
$24,458,209 
30,971,902 
26,127,271 
3,264,924 
29,298 657 
30,451,187 
27 .115,047 
29,079,024 
29,745,092 
4,798,944 
*1,569,608 
52,457 ,550 
51,780,400 
46 515,595 
119,942,210 
13€ 831,929 


Increase. 
$12,663,182 
12,556,119 
4,951,601 
1,118,204 
19,746,859 
10,937 ,028 
10,473,897 
14,394,113 
11,029,384 
*) 126,315 
*3,121,230 
18,484,877 
*7 495,189 
*34,344,214 
16,306,371 
6,112,580 


Per 
Cen. 

8.68 
11.49 

9.33 


5.94 
0.87 
0.28 
9.13 
8.37 
7.16 
18.08 
16.95 


Per 
Cent. 
10.71 
11.01 

4.09 

0.79 
14.03 

6.54 

5.96 

8.00 

5.70 

0.53 

1.43 

8 56 

3.28 
16.16 

9 .66 

3.28 


the Denver Tramway System, the Union Railway 
Gas & Electric Co., the Michigan Railway, the New 
Orleans Rwy. & Light Co., the Shore Line Electric 
Ry. (Conn.), and the Jacksonville Traction Co. 
Kven with these roads and numerous minor ones 
missing, our total of the gross for 1920, it will be 
observed, exceeds $943,000,000, while the total of 
the net .is over $192,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, and the 
earnings from that source form part of their total 
income. On the other hand, in a number of cases 
the earnings from lighting and other sources have 
been separated from the street railway income, and 
the latter alone is included in our table. This is 
true, for instance, of the Public Service Corporation 

‘of New Jersey, where we take simply the result of 

the railway properties only; it is also true of the 
‘Philadelphia Company (of Pittsburgh), the North 
ern States Power Co., the Columbus Railway, 
Power & Light Co., the Eastern Wisconsin Electric 
Co., the San Joaquin Light & Power Corp., and some 
others. 

We have been making up these annual compila- 
tions continuously for sixteen years now, and to 
show how constant and general the increase has 
been from year to year and how the totals have been 
growing in magnitude, we furnish the following 
summary of comparative totals of the gross and net 
for each of the years back to 1905: 


—_ zx 


1920 
- * Decrease. 

It will be observed that, while in the first year our 
final total showed aggregate gross of only $306,- 
067,145, the aggregate for 1920 reaches nearly one 
billion dollars, or to be exact, $943,996,914. Owing 
to the unprecedently high operating costs the net 
has fallen off considerably, but nevertheless foots 
up for 1920 $192,360,849. Of course, to some extent 
our exhibit is more comprehensive now. In the main, 
however, the increase is due to the growth of traffic 
and revenues in the interval, although in the last sev- 
eral years, as already noted, the expansion has been 
due in no small measure to fare increases and is no 
longer the sole result of growth in traffic. It will 
be observed that each and every one of the six- 
teen years, except 1915, shows some increase in gross 
earnings, and even 1908—the year following the 
panic—proved no exception, though the increase 
then was relatively small, and that the total of the 
gain in gross for the whole sixteen years, taking the 
aggregate of the increases of the separate years, 
amounts to $641,268,333. The growth in net, on the 
other hand, has been retarded by the rise in operat- 
ing costs. 

The following is the detailed statement already 
referred to for the last two calendar years, which 
shows separately the comparative figures for each 
road contributing returns of gross and net in the 
two years: 











ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEARS. 





GROSS. 
1920. | | 
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Androscoggin & Kennebec Ry_a-_-___.-----------.----- 47,814 
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City & Shore Railro Co_a 

Shore Railway (Kennebunk, Me.)_b 
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Auburn & Syracuse Electric Railway_b 
Augusta-Aiken Railway & Electric Corporation_a_- ---_ -_- 
Aurora Plainfield & Joliet Railway_a________________- 
Austin Street Railway _b 
Bangor Rauwary & Blectric Co.a...........---------- 
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Benton Harbor-St. Joe Railway & Lt. Co_a__________-_ 
Berkshire Street Railway.a.-..........-----.-..--...--- 
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Brooklyn Rapid Transit— 
mBrooklyn Heights Railroad Co- __'ml0,038. 321) m9 726.3: 
Brooklyn Queens County & Suburban Railroad - ; 1.697.881 | 5O 
Coney Island & Brooklyn Railroad_a____-_. ~--| 2roeo.0e 
Coney Isiand & Gravesend Railway_a_-_- --- - a | 126. 949 
Nassau Electric Railroad Co_a ——- | 6,0906,2 
New York Consolidated Railroad_a__- Li indeh« | 20,416.05 
South Brooklyn Railway Co_a____---- eS - 931 38: 
Buffalo & Depew Railwev_a ‘ | 19,: 
Buffalo & Lake Erie Traction Co_a__--_--.- nal Seen we 
Buffalo & Williamsville Electric Railway ©o_a | | 
Butler Railways_a.- . pay ' | c2,696 
Burlington Traction Co_. re chi» om AS $2! path fe 33.9 ite: 
California Street Cable_a. hate nth eth 546.07: 514.6146 31,4: 70,44€ 
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Capital Traction (Washington) a____-__- -| 9,466,518) 4,535.8 930 857) 1.629.720) 4 391. T87 
Carolina Power & Light Co_a_- , | HOS 5! ,249.808 548 7 49, ; 446,207 398 443 
Chambersburg Greencastle & Wav ‘nesboro Street Ry_b_| 326.170) 267 . 2: ‘929 k 62,25? 86 301 
Chambersburg & Gettysburg Electric Railw _b | 59.067 | 59 PS" 216 19.537 16.538 
Charleston Consolidated Ry. & Lighting (Ry. ‘oO: ilv)_a__| S86 307) S46 3.458) 83.708 oi5: 037 
Charleston (W. Va.) Interurban Railroad_a | | 3.087} 35,426 661 SRP + 348.753 
Charlottesville & Aibemarle Ry_b r . OR 994 53, 45,218 ' 87.475 
Chautauqua Traction Co_b___.- ‘ aed 2.123} 54.648 PT AR 15,610 
Chicago & Interurban Traction Co_b - 49 S83 | 294.017) 55,8 ‘ly 62,139 
Chicago Lake Shore & South Bend Railway_a__. 24 810) 803 327 | 121,48: a a 52.305 
nChicagzgo North Shore & Milwaukee Adib Bale 4.19%: 669) 3.937 485 O56 20: . $25 .207 
Chicago Surface Lines_a_--. plese FHS OS | 99,3: 385) 43 993 .438,11.3623 947 2.026.992? 
Chicago & West Towns Railway_a ' 008 (92,221) 207 87: 267 53 | 
Choctaw Power & Light Co. (incl. Pitts. Countv Rr. 2.97 a} 31 .9?°?| 7 5 : 229.58? 40,374) RO. 208) 
Cincinnati Lawrenceburg & Aurora Elec. Stre et Rvy_b 76,4 9) 194 | IT AAS! 57.854 | 
Cincinnati Traction Co.a__.--------- 8.408 152] 7 .117,83: SL, Al! J1.958.036) f1, 7 BRt, 739, 
Citizens’ Traction Co_a pn = | 5.429) i5A.! ! 22 gra * 246 3202 205, 299 9, O03) 
Cleveland & Chagrin Falls Ra ilway_a-. 21.011) 1O6, 4 56 : ‘ 25.2hO 3 555 ¥ 714 
Cleveland & Eastern Traction Co_a_-_. 360 654) 2908 3 4 4. .7R0 109 178) 

Cleveland & Erie Railwayv_b. 51.774 QRS 29,51: ef24.862 31.051) , | 
Cleveland Painesville & Asbtabula Railroad_b | 701} 915 5.49: | f21 200 IA Q7E | 
Cleveland Painesville & E: stern Railroad _b- 3.200) 154 32: ; 8,97: pe aD 219,526 246, 229) 

Cleveland Railway Company_b es: 82.3258) 15,459,2: ,] 2: ret: Zeer lDAN7! 4, 476, NOR | 

Cleveland Southwestern & C ‘olumbus Railwey_: 2. 829] Re 404 307 42! sates 381,010 153.118) 

Coal Belt Electric Railwayv_a 45 ,0?9) 3.41? 617 i ct 76,426 det66_.467| 

Colorado Snrings & Interurban Railway- a 548.487) 7 O47 0,4 asindl 9% OO} 190.022) erat Ret 
Columbia Railway, Gas & Electric Co_a 49.524) ADS .6R5 RAC me 347 61 187,508) 190,106 
Columbus Delawere & Me tom E lectric Co ’ 714) 48 G72 742 ee 214.549) CLR6.705) 27 R44 
Columbus (Ga.) Electric Co- 047 353) 309,281 235 ;07? a. 582 245 619 OFF 
Columbus Marion & Buevrus "RR ilwav_a. | 4 3: Fy? 022 12.5 | 5,301 14,618) HR 
Columbus (Ohio) Ry., Power & L ight Co. (Ry. Dept.)_a 3,527.51: 2,485,665) 1,041,847 my 475.464 cl On 20% 354 556 
Concord Maynard & Hudson Street Railway _a ; § $6 340 Fe & 31.734 «8 
Conestoga Traction Co_a__.-.--------.- Ao Regt 691.37: 1,443,978 2ATZ. mete : R47 516.806 55,061) 
Connecticut Companv_a-_ an ” 3.089.,: 043 804!) 2,045.5 ne ae f53 O90 | ry aS ta A 
Connecticut Valley “treet ‘Railway - { “ere Schiele 303.7: 293 ,7 5% OF} 23.15% Zl a | 
Corning & Painted Post Street Railway_a_. ; O® 75S 87 .5SO 3 22,0 29% 24.8§5) 
Cortland County Traction Co_a ae 6 104,056 161+ 2,79) | | 














Cumberland County Power & Light Co.a___-_____. | 3.114. 2.768 ,600 3454, eee ss 971.174 LL, 66° 16.598! 
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Dallas Railway Co 

Danbury & Bethel Street Railway _b.- 
Dayton Covington & Piqua pn cilam, a. 
Dayton & Troy Flectric Railway_b. 
Des Moines Citv Railway Co_a- 

Detroit United Railway Co_b | 
Dover Somersworth & Rochester Street Railway_a____. 
Du Bois Electric Traction Co_a 
Duluth-Superior Traction_b 

Durham Public Service Co_-—- 
Eastern Pennsylvania Railways Co_a. 
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Eastern Texas Electric Co_a_. = 619,274: 3903! 228,899! — ‘ . 609,565 AO .ATE 
Eastern Wisconsin Electric Co. (Ry. Dept. only) _a- 949, 80: 1.°7F 138 ,5S9 18}.845 
Kast St. Louis & cage em Coa.» | 4, ,f 3,213.15: 155. 1 046. 223 67.4 HAS 
Elmira Water, Light & Railroad (Ry. Dept. only) b_ 571,97 549 22° ») 130,439 

El Paso Electric Co_a 41,6: 1,574,676 « 604.459 
Empire State Railroad Corporation_a 57 55! 51: , 320,248 
Erie County Traction Corp_a 

Evanston Railway 

Evansville & Ohio Valley Railwa 

Evansville Suburban & hme! Mt 

Fairmount Park Transit Co_a_ 

Federal Light & Traction Co. and subsidiary cos. a. 
Fitchburg & Le-minster Street vient a 

Fort Smith Light & Traction Co- 

Fort Wayne & Decatur Traction Coa 

Fostoria & Fremont Railway_a 

Frankford Tacony & Holmesburg Ry_a____-_-_. 
Fresno Traction Co_a___- ; 
Galesburg & Kewanee Electric “waited “aaa 
Galveston-Houston Electric Co_a_ ‘ 
Gary & Valparaiso Railroad_a__-___. 
Gary Street Railway C ‘orporation _a 
Geneva Seneca Falls & Auburn Railroad, Inc_a 

Georgia Railway & Power Co. (combined companies) _a_ - 
Grand Rapids Railway Co_a 

Hagerstown & Frederick Railway _b 

Hanover & McSherrytown Street Railway_a 

Harrisburg Railways Co 

Hartford & Springfield Street Railway_a 

Helena Light & Railway Co_a 

Henderson Traction Co 

Holyoke Street Railway_a 

Houghton County Traction Co_a 

Hudson River & Eastern Traction_a 

Hudson Valley Railway Co_b 

Humboldt Transit Co_a 

[Illinois Traction System_a 

Indianapolis & C ortanets Traction Co_b 

Indianapolis & Louisville Traction Ry_a 

Indianapolis Street Railway_a 

Indiana Railways & Light Co_b 

Indiana Service Corporation_a 

Interboro Rapid Transit Co. (New York) _a 
International Railway (Buffalo, N. Y.)_a 

Interstate Consolidated Street Railway Co _a 
Inter-Urban Railway Co_a 

Interurban Railway & Terminal Co_a 

Iowa Railway & Light Co_a 

Iowa Southern Utilities Co_a 

Ironwood & Bessemer or & Light Co. (Ry. Dept.)_a_-_- 
Ithaca Traction core 9 

Jackson Railway & Light Co _a 

Jamestown Street Railway_b 

Jersey Central Traction Co_a 

Johnstown Traction Co_a 

Joplin & Pittsburgh Railway Co_a 

Kanawha Traction & Electric Co 

Kansas City Clay County & St. Sencuts Railway_a 
Kansas City Kaw Valley & Western Railway_ 

Kansas Electric Utilities Co. (and cont 
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Key West Electric Co_a 

Kingston Consolidated Railroad_b 

Lake Shore Electric omega (entire sytem) _a 

Laurel Light & Railwa ag Co 

Lehigh Valley Transit Co_ 

Lewisburg Milton & Watsontown Passenger Railway _a- - 
Lewistown & Reedsville Electric Railway_b 

Lincoln Traction Co_b 

Little Rock Railway & Elec. Co. (Railway Dept. only) -_b- 
Long Island Electric Railway_a 

Los Angeles Railway Corporation_b 

Louisville Railway Co_b 

Lowell & Fitchburg mow) ny - a 

Macon Railway & Light C 

Madison (Wis.) Railways_a 

Manchester Traction, Light & Power Co. and sub. cos_a 
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403 ,58 
3,537 ,234 
103,871 
66,573 
49,224 
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Manhattan Bridge Three-Cent Line_a IRS 630) 189,837 
Manhattan & Queens Traction Corp_a______.___.----- | 233.788) 
Baer Meectere MOMWEYS.. «occ ccc ce wc cwcccccccecs- 488 896. 
assachusetts Northeastern Street Railway Co_a__.__- 1,073 466) 
Se ee bobecseeeeccecce 3,342,213) 
Pr C0 Me sebewessocescncne née 326,823 
Middlesex & Boston Street Railway_a________._.__ ~~ 1,345,724 
Milwaukee Electric Railway & Light Co_a___._.._--~- 18,867 .754 
Milford Attleboro & Woonsocket Street Railway _a-_--_- 66 
Milford & Uxbridge Street Ry_a._..._.._...-._---_--- 
en ew eennenecnce 
ilwaukee Northern Railway_a._............-..----- 
opile Light & Railroad OCo.a..................----- 
imine dae 
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ontgo Light & Traction Co. (Ry. Dept. only)_a- 
ontoursville Passenger Railway (Ry. Dept. only)_a_- 
orris County Traction Co. 
Muskogee Electric Traction Co_b_________-__--------- 
rr 2 ee eeusione 
New Bedford & Onset Street Railway_b____.___..__--- 
New Jersey & Penna. Traction Co. (Princeton Div.) _b-_- 
Newport News & Hampton Ry., Gas & Electric Co_a__- 
Newport & Providence Railway_a._._.__._...___.----.- 
Now York . Greens eae han Ne ed 1.190'874| 1.136.346 
ow y way.a asaneaveconewaqaecaacanea= oa ’ sat , 
2 re aac ensanscodansecosoneea P| 10,140,272\p13 173.082 


New York & Stamford Railway.a__._._________-_-_----_- 494,443 434, 
ewe edans 10,454,410) 9,406,473 
912,265 752,307 


lth Bob poe " othe. pi eee oa aaD 197.532 

e wa , ; 

Northampton Street away: BE Sree 344,038 276.768 
Orth Carolina Public Service Co_a_._..-...--------- 1.028.798 eb 


828.2 


5 33 ,683 
def 132.412] 








orthern Cambria Railway 
Worthern Massachusetts Street Rallway .& EIS ETRE 


EERE TES EAE OTN ee 
Worthwestern P lvania Ry. (combined earnings) _b- 
Worthwestern Ohio Railway & Power Co.a___..__--.-.-.-- 
“Ocean Electric Railway (Long Island)_a.......-.---.-_-- 
‘Ohio Electric Railway Co_b 
Mhio River Electric 
Genes, MeRwey 00.8. <cococcccccctecccccccoccc- 
Omaha & Council Bluffs Street Railway_a......-.----- 
ne Railway & Light Co_a_._....-.-.-.---- 
unity Traction 
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mon a Se i... seasons eeceposee 
Harmony Butler & Newcastle a -S---- 
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Po alls Railway_a._....-..--- 
Public Service Ry. (N. J.), incl. Public Service RR-.a--- 
Putnam & W ee nL enease 


nonees treamt & t Co 
u Railway & eB LIRA I a a 
Rep ay igh a 
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Richmond Light & Railroad Co_a.....-...-.--.-.-------- 
Rochester & Buffalo Railway_a__.....--.----- 
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Rochester & Syracuse Railroad Co. 
ome Railway & tems 90.8... -2- 6 SY RR ERRES 
utland Railway Ligh ower pin seaeeedeeeeocoeee 
orthern Railroad 


to -a 
t. J Railway, t, Heat & Power Oo.a-..._-.--- 
Raw yt o enti Co 


ennsgrov 
Salt Lake & Utah Railroad_a.._________-_------------- 
San Diego Electric Railway_a_______-.--------------- 
Sandusky Norwalk & Mansfield Electric Railway .a_---- 
& Calistoga Railway_a-__..-..-.-.--- 
land Terminal Railways-_a---------- 
—Sacramento Railroad_a___.....--.---- 
San Joaquin Light & Power Corp. (Railway Dept. only) -a 
I es 
Schenectady Railway Company_a-__.....------------- 
Scioto Valley Traction Co_b 
Seattle & Rainier Valley Railway Co_a__._.-.-------- 
Second Avenue (New York City)_a__-._-..----.------- 
okin & Mount Carmel Transit Co_a___._.------- 
Shawnee-Tecumseh Traction Co_b 
sreveport Railways Co_b 
Sioux City Service Co_b 
South Carolina Light, Power & Railways Co_a_______- 
Southern New York Power & Railway Corporation -_b- --- 
Southern Public Utilities Co_a__________________-____- 
Southwestern Traction Co_a.._.___________-____-_--_-_-- 
Springfield Electric Railway_a__.._.________._-_-__-- 
Springfield Street Railway Co_a____._________________- 
Sprinatiod 7 re PE WOM onc coco ctducccecce 
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ark Electric Railroad_b 

BR OR eee eee oF 

yracuse Northern Electric Railway, Inc 
Syracuse & Suburban Railroad_a________.___________.- 
Tampa Electric ures -2 

Terre Haute Indianapolis & Eastern Traction Co_a___- 

exas Electric Railway_a 
Third Avenue (New York) System_a_________________. 
Tidewater Power Co. (Railway Dept. only)_a_________- 
Toledo Bowling Green & Southern Traction Co_b 
Toledo & Indiana Railroad_a_______________________. 
‘Trenton Bristol & Philadelphia Street Railway_b 
Trenton & Mercer Couey i lia if RT BE 
Troy & New England Railway Co_a_________________- : ’ ,014 
Tuscaloosa Railway & Utilities Co_a________________._. 372,106 279,88 92,221 
Twin City Rapid Transit (Minneapolis) _b_........__- 13,070,738 1,577,260 
Twin State Gas & Electric Co. (Ry. Dept. only)_a_____ 15,711 7,81 
Union Street Railway_b____.____.____________________. 1,732,966 
Union Traction Co. (California)_a______._____________. 85,787 
Union Traction Co. of Indiana_a___.._.___.___.___._._ 4,095,755 
Teties Vee th Malaee Cla tochsldiney” compen ia) “a7 | 12,00n° ber 

ways Co. (su ry companies) _a_ 956,517 , us 

United Railways & Electric Co_a___________- = saith dike ce 17, ,599 78 ‘ ! 4 ’ ’ 690,313 
United Railways Co. of St. Louis_a_________________. 20,267,730) 16.: | ! 555, 1,266,546 
United Traction Company (Albany) _b .253,973| 2, 
Utah-Idaho Central RR_a 1,062,317 
Wen Bae GF BreGerOm OO.B. . ~~ cc ce cece ee we ccccce. 2,069,483 
ee ee kw bbeawes 501,891 
Vicksburg Light & Traction Co_a___________________- 290 ,966 
Virgmaia Raltiway & Power Co.b...............-...-.--.- 11,048,016 
Wa 1 Transit Co_b 77,796 
Warren & Jamestown Street Ry_b 183,340 
Washington Baltimore & Annapolis Electric Railway_a_' 2.092.334 
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Washington Railway & Elec. Co. (and sub. railway cos.)_a 
Washington Water Power Company_a---------_-_-_--_- 
Waterloo Cedar Falls & Northern Railway_a_________-_ | 
West Chester Kennett & Wilmington Electric Railway_a/! 
West Chester Street Railway Company_b 

Westchester Street Railroad_a 

Western New York & Pennsylvania Traction_a 

Western Ohio Railway_a 

Westmoreland County Railway Co_b 

West Penn Railways Co_a | 
Wilkes-Barre & Hazleton RR. (and affiliated cos.)_b____| 
Wilkes-Barre Railways Co_a | 
Wilm. & Phila. Trac. Co. (incl. So. Penna. Trac. Co.)_b_! 
Winona Interurban Railway_b 
Wisconsin Gas & Electric Co_a 

Wisconsin-Minnesota Lt. & Pow. Co. (Ry. Dept. only) _a_l 
Wisconsin Public Service Co_a 
Wisconsin Railway, Light & Power Co _a 

Wisconsin Traction, Light, Heat & Power Co. (Ry. only) a) 
Wisconsin Valley Electric Co. (railway only)_a 
Worcester Consolidated Street Railway Co a 

k York Railways Co_a 

Youngstown & Ohio River Railroad_b 

Youngstown & Suburban Railway_a 
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3,934,256) 
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6294,589 
36,228 
246,407 
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70,248 
32,540 
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$0,199) 


OQ = Si 


SOM ON Re ONONOSR NON 
2MIAIN DIS Wm WWON SO 


*. 
~ 


mw ow 
90 as Soot Gn IN Ge 


~ 
a 

Sa 
sO 
SS 
= 


»243 
,263 


56 265 








36,435 





Total (328 roads) 
Increase or decrease 
Per cent of increase 


9G,122) 
047 24,116,365 
5 8S 583 


suieciot oun 


(2.84%) 





135424464) | 19,007.782 
129679560 


(16.69%) 








a After deducting taxes. b Before deducting taxes. c After deducting depreciation. d After deducting interest. e Earnings were adversely af~ 


fected by the coal strike during Nov. and Dec. 1919. 


and Corporate control. 
ending Nov. 30 1920 and 1919. 


NOV. an . _ It is estimated that net earnings would have been $3,500 more, had not this strike occurred 
f Receipts, expenses and taxes of Mill Creek Valley lines of the Ohio Traction Co. not included. 


i Known as the Oakland Antioch & Eastern RR. up to Jan. 1920. 


g After deducting rentals. 


: h Results under Federa 
j Excluding Indianapolis Street 


Ry. Co. k For year 


! After deducting operating expenses, taxes, interest on Parr Shoals bonds and dividends on Parr Shoals pref. stock 


m Includes earnings of the Brooklyn City RR.; this road was leased to the Brooklyn Heights RR. up to Oct. 19 1919, upon which date the lease ‘wa 


terminated and the road turned back to its owners. 


$2,100,481; net after taxes, $202,078. 
and 1920. p Earnings of Eighth Ave. RR. and Ninth Ave. 
ated since July 11 1919 and Sept. 26 1919, respectively. 

gross, $1,032,915; net after taxes, def., 


RR., 
$315,164; Ninth Ave. 
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NEW TREASURY BOND OFFERING By) 


GREAT BRITAIN. 

the British Government had decided 
to offer for subseription at 97 an issue of 544% Treasury 
bonds, due April 1 1929, was made by Sir Robert Horne, 
Chancellor of the Exchequer, in the House of Commons 
on Julv 5. The Associated Press accounts from London 
July 5 of the proposed offering said: 

The prospectus, the Chancellor said, would be issued July 
definite amount for the loan would be specified, he added. 
outstanding as of June 11 1921 amounted to £23,000,000. 

Sir Robert stated that the sole purpose of the issue was to provide for the 
redemption of maturing obligations and to avoid undue recourse to Treasury 
bills and Ways and Means advances. Holders of 5% Exchequer bonds 
maturing Oct. 5 and National War bonds maturing in 1922 and 1923, the 
Chancellor deciared, would be able to convert them into the new issue. 

It is understood the issue of the cash loan announced by Sir Robert has 
for a long time been contemplated by the Exchequer. After allowances for 
depreciation and the payment of death duties by war bonds, about £300,- 
000,000 of obligations will mature during the course of 1921 and early in 
1922, of which £82,000,000 are in the United States and Canada. 

During the next five years England has heavy maturing obligations. 
They form the black cloud on the financial! horizon and the Government is 
anxious, so far as possible, to clear away this embarrassment. 


Announcement that 


ll. No 
Treasury bonds 








J. P. MORGAN & CO. TO PURCHASE MATURING 


UNITED KINGDOM NOTES. 

Notice that it was prepared to purchase United Kingdom 
of Great Britain and Ireland notes, due 1921, was issued by 
J. P. Morgan & Co. in the following announcement on 
July 6: 

J. P. Morgan & Co. announce that during the next two weeks they are 
prepared to purchase, for the account of the British Government, United 
Kingdom of Great Britain and Ireland five-year 54%% secured notes, due 
Nov. 1 1921, at 100 and accrued interest. 


Notes should be presented at their office in New York City prior to 
July 20 1921. 


The notes maturing on Nov. 1 next are part of an issue 
of $300,000,000 5%% collateral gold loan of the British 
Government issued in November 1916, one-half of which 
matured in three years and the other half in five years. 
Details of the offering were given at the time in our issue of 
Oct. 28 1916. In referring to the plans for the purchase 
of the maturing notes, the ‘Journal of Commerece’’ July 7 
sald: 

Great Britain's determination and ability to reduce its indebtedness in 
this country, now in the hands of investors, was further demonstrated yes- 
terday by the announcement from the Morgan offices that funds were 
available for paying off at this time the outstanding British Government 
notes due next November. Preparations for the operation, so far as the 
records show, were completed without resort to shipment of gold. 

The amount of these notes originally issued was $150,000,000, but pur- 
chases in the open market for British Government account have reduced 
the total outstanding considerably below this figure. In presenting the 
budget estimates the Chancellor of the Exchequer told the House of Com- 
mons that the issue had been reduced by the end of the fiscal year, March 31, 
to $115,000,000. Operations for retirement since that time have brought 
the aggregate to well below $100,000,000, it was learned yesterday. 

In banking quarters it is expected that a majority of the outstanding 
notes will be presented for redemption under the present offer. From the 
investment standpoint much better yields would be made available by a 
switch to other first class securities, bankers said, the notes recently having 
been attractive merely as a ‘‘money proposition.’’ Purchases for the 
British Government, together with the approach of maturity, have resulted 
in an advance in the quotation to just a shade below par. 





' _We have, however, included the earnings of the Brooklyn City RR. subsequent to the termina 
tion of the lease (in order to afford comparison), which were as follows: In 1920, gross, $9,962,308: net, def. after taxes, $482,467. 
n including the Chicago & Milwaukee Electric Ry., Milwaukee City Lines. 


In 1919, gross 
o For years ending Jan. 31°192 


included for sake of comparison, although the properties have been separately oper- 
The earnings of these roads during the cal. year 1920 were as follows: 
SS ' RR., gross, $418,731; net after taxes, def., $150,725. 
official sources. r Nine months to Sept. 30 1919 are operations of Lewiston Augusta & Waterville Street Ry. 


EKighth Ave. RR., 
q 1919 fizures obtained from un- 








RESPONSE TO BRITISH CONVERSION LOAN. 
In its advices from London July 5 relative to the proposed 
offering of Treasury, bonds by the British Government, 
the ‘Journal of Commerece”’ stated that the offering is ‘‘the 
sequel to the insufficient response to the recent conversion 
loan.”’ The fact that the response to the conversion loan 
was unsatisfactory has beén noted in cablegrams on more 
than one occasion; one of these to the * Journal of Commerece’’ 


from London June 1 said: 


Out of the £632,000,000 National War bonds convertible only-148,000, 
000 have been surrendered for conversion into 3'4 per cents. Thisis bel 
the generalexpectation. 'The explanation is that a large majority of holde 
of these short-term bonds do not desire to exchange into what is practically 
irredeemable stock. This result means that the Government must make 
further arrangements for the .war. bonds maturing during the next five 
years, the first maturities of which will fallin Oct 1922. 


The time for receiving applications to the conversion 
loan expired May 28 last. The details of the offering are 
taken from the “London Stock Exchange Weekly Official 
Intelligence’”’ of May 2 as follows: 


Three-and-One-half Per Cent Conversion Loan. 


The Bank of England and the Bank of Ireland are authorized to receive 
from holders of National War bonds due on or before Sept. 1 1925, applica~ 
tions for the conversion of their holdings into this loan. Holders of th 
bonds may surrender their holdings for conversion as on April 1 1921 an 
receive in exchange therefor holdings of 314% Conversion Loan calculate 
as under: 

£3 10s. per cent Conversion Loan in’) 
£163 exchange for each £100 nominal of; due Oct. 
es £5 per cent National War Bonds } 


£161 
£160 


Apr. 
Sept. 
Feb. 
Oct. 
Apr. 
Sept. 

Interest to April 1 1921 from the date of the last preceding dividend will 
be paid on completion of conversion in respect of Converted bonds the 
half-yearly interest on which was payable on dates other than April 1 and 
Oct. 1. Registered holdings will be convertible into stock, which wil] 
in each case be transferable in the same manner as the converted holding. 
Bearer bonds will be convertible into stock ‘‘transferable in the books? 
or ‘‘transferable by deed,’’ at the option of the holder. Bearer bonds 
surrendered for conversion must be accompanied by all coupons due subse- 
quent to April 1 1921. 

The principal and interest of the loan wil! be a charge on the Consolidated 
Fund of the United Kingdom. ‘The loan wil! not be redeemable before 
Apri! 1 1961, but on and after that date may be redeemed at par on any 
haif-yearly interest date at the option of the Government on three months’ 
notice being given in the ‘‘London Gazette.’ Commencing with the 
half-year ending Apri! 1 1922 a sum equal to not less than 1° of the amount 
of the loan outstanding at the close of any half-year during which the 
average daily price of the loan, as certified by the Bank of England, ha: 
been below 90 will be set aside as a sinking fund to be employed durin« 
the succeeding half-year in the purchase of the loan in the market for 
cancellation. Interest will be payable on April 1 and Oct. 1, the first 
dividend, for a full half-year’s interest, being payable on Oct. 1 1921. 
Interest on stock will be paid by warrants transmitted by post; interest 
on bonds to bearer will be paid by coupon. The books of the loan will 
be kept at the Bank of Engiand and at the Bank of Ireland. Holdings 
may be tn the form of (1) Inscribed stock ‘‘transferable in the books,”’ 
(2) Registered stock “‘transferab!e by deed,”’ or (3) bonds to bearer in 
denominations of £50, €100, £200, £500, £1,000 and £5,000, and the 
several forms of holding will be interchangeable without payment of a1 
fee. Stock will be transferable in sums which are even multiples of o 
penny. Powers of attorney for the transfer of Inscribed stock, dee 
for the transfer of Registered stock, and bonds to bearer will be free 
stamp duty. A commission will be allowed to bankers and stock broke 
in respect of applications bearing their stamp, of 5s. per £100 nominal 
National War bonds converted, on applications received not later than M: 
18 1921; and of 2s. 6d. per £100 nominal of National War bonds converteg, 


sé sé 
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on applications received after May 18 1921. Applications must be lodged 
at the Bank of Engiand or the Bank of Ireland not later than May 28 1921. 

N.B.—Nationa! War bonds of the post office issue will not be convertible 
at the Bank of England. They will be convertible at the post office under 
the arrangements set forth in the separate prospectus issued by H.M. 
Postmaster-General. 





DEFICIT IN BRITISH TREASURY IN LAST QUARTER 
£67 ,000,000—LOSS THROUGH COAL STRIKE. 

According to press advices from London July 1, the 
British revenue for the last quarter is down nearly £111,- 
000,000 sterling, while the deficit will total £67,000,000. It 
is added that the Treasury estimates that the recent coal 
strike involved the State in £75,000,000 sterling additiona! 
expenditure. The indirect loss in revenue cannot yet be 
estimated, it is said, but the prospect of a budget surplus 
has entirely disappeared. 








CHANGE IN BRITISH TREASURY BILLS. 

A special cablegram to the New York “‘Evening Post”’ 
July 1 said: 

The money market has been disturbed by the alteration in Treasury 
bills by which yearlings are discontinued and six months bills substituted 
at 5%%, with three months bille retained at 5. As bills dated July 1 
are payabie Dec. 31, very heavy buying and borrowing from the bank 
resuit. The reason for the change probably is that the maturity is more 


favorable to the Government, owing to revenue payments for the first 
quarter of the year. 


“Financial America’”’ yesterday (July 8) said: 


A cable from London says the sale of six months’ Treasury bills has 
been suspended. They have been on tap just one week. 


99 








NOVEL PLAN FOR REFUNDING ANGLO-AUSTRALIAN 
DEBT. 


On June 28 the ‘‘Wall Street Journal” said: 

The Australian and British Governments have just entered into an agree- 
ment for refunding the latter’s war advances to the former—an agreement 
which is of peculiar interest at present when the United States and British 
Treasuries are engaged in framing an scheme for settling their own ac- 
couhts. The Anglo-Australian scheme has undoubtedly come under the 
consideration of the Treasury at Washington and possibly it may be found 
embodied in whole or in part in the agreement eventually to be made with 
London. 

Australia owed the Imperia!] Government large sums borrowed during 
the early days of the war and other sums for maintenance and transport 
of Australian troops. Asin the case of the American war advances to the 
Allies, there were also large arrears of interest. Dates of payment of these 
arrears and redemption of the loans were not fixed but left to the decision 
of the Chancellor of the Exchequer and the Treasurer of the Common- 
wealth. 

The recent agreement, which has been published only in Australia, is 
based upon the idea of payment of an annuity of 6% of the total indebted- 
ness. Senator Millen, Australian delegate to the Assembly of the League 
of Nations, and later in charge of the financial negotiations in London, 
explained it in the Australian Senate as follows: 

“This annuity is to be devoted in the first instance to the payment of 
interest at the moderate rates of 344%,4%% and5%. The rate of 34%% 
applies to the comparatively small portion, amounting to £1,263,158. 
The rate of 414% applies to a total of £11,500,000, and the remainder of 
the principal, amounting to £74,218,900, will carry interest at 5%. The 
difference between these interest rates and 6% will be devoted towards re- 
duction of the principal, and will repay the whole in less than thirty-seven 
years.”’ 

The terms must be considered distinctly favorable, seeing that the Aus- 
tralian Government's own bonds are yielding investors 8% in interest alone. 

As for the arrears of interest, amounting to £4,000,000, the Imperial 
Government agreed to postpone payment till exchange is more favorable, 
and to accept bills without interest at six and twelve months’ date, by which 
time it is hoped that exchange will become easier. A small sum of £570,000. 
due for interest accrued price to July 1917, was embodied in the funded debt. 

Senator Millen, the author of this scheme, while not a financier, enjoys 
. reputation for great natural ability in handling intricate financial prob- 

ems. 





CUBAN FINANCIAL AFFAIRS—COMMISSION TO 
DRAFT NEW LAW S—PROPOSED LOAN. 

It was announced in Havana dispatches to the daily papers 
July 6 that, following a conference on that date between 
President Zayas aad the Presidents of both Houses of Coa- 
gress, a call was issued for a joint commission which, with 
the President, will draft laws intended to solve the banking, 
taxation and sugar problems. It was added that assurance 
Is given that Congress, in extraordinary session, will take 
prompt action on the commission’s measures. On June 22. 
in reporting plans for the establishment in Cuba of a bank 
along the lines of the Federal Reserve system, Havana press 
dispatches said: 

Plans for a banking institution similar to the Federal Reserve of the 
United States are being prepared by President Zayas and will be submitted 
soon to the Cuban Congress. Details of the organization are still unset- 
tled, it was declared last night by Jose M. Cortina, Secretary to the Presi- 
dent, and Chief of the Cabinet, but he indicated the institution would be 
a “combination of Cuban and American banks, subject to Governmental 
intervention and control."" The necessary connections with American 
commercial interests would be established, he said. 

Senor Cortina added that a loan, if one should be floated by the Cuban 


Government, would not necessarily be connected with the proposed bank. 
He asserted that such a loan probably would be for $40,000,000. 


On the following day it was stated that a commission 
would be named to review proposed remedial acts and sub- 








mit recommendations to Congress with assurances that they 
would be enacted immediately. As to a conference on June 
23 between President Zayas and members of Congress 
press advices said: 

The conference between President Zayas and the lower House lasted more 
than two hours and was held behind closed doors. An official statement 
issued later stated that the President had complied with a resolution adopted 
by the chamber last Tuesday and had facilitated such information as would 
heip Congress co-operate intelligently in solving the prevailing financial 
crisis. 

While the President's report was along general lines it was understood that 
he characterized the present situation as ‘‘critical’’ but expressed confidence 
that with non-partisan co-operation by Congress in enacting legislation 
the credit of the republic could be restored to a point that would make 
possible the floating of a foreign loan if such a measure was found necessary. 


The question of a loan to Cuba has figured in the news of 
the current week. As to the prodecures therefor, the 


“Journal of Commerce”’ of yesterday (July 8) said in part: 

Conversations now proceeding between the Administration at Washington 
and the Cuban Government are expected by bankers to develop the basis on 
which a loan to Cuba will be made. Banking opinion toward such a loan 
is now pretty weil crystallized, there being quite general agreement as to 
the conditions upon which a flotation may be arranged, if not upon the 
terms. The latter will be determined largely by the position and require- 
ments of the investment market at the particular time when the loan is 
undertaken. The former are now believed to be the subject of diplomatic 
negotiation. 

The position of bankers is that the unsecured credit of the Cuban Govern- 
ment is not a sufficient guarantee upon which to float a loan. This attitude 
reflects not so much doubt as to the ultimate ability of Cuba to meet its 
obligations as recognition of the practical circumstance that an unsecured 
Cuban Government obligation would carry very little appeal to the investor, 
it was indicated yesterday. 

The conditions on which bankers will be willing to grant a loan to Cuba, 
therefore, include some measure of fiscal intervention, the degree of which 
is not as yet defined. According to information obtained yesterday, such 
intervention would certainly involve control by a board designated by the 
bankerfs or by the United States Government of revenues sufficient to insure 
the repayment of the loan. Another condition which may be deemed ad- 
visable is that a satisfactory adjustment of expenditures and revenues to 
the point of approximate balance be made. 


No Negotiations Here. 


There are no negotiations actively under way here regarding the loan, but 
discussion of the subject and of Cuba's plight in general is well to the front 
these days. The head of one large banking institution said yesterday that 
his study of the situation had convinced him that it was the most compli- 
cated with which he had ever dealt and expressed the opinion that the future 
of Cuba could not be dissociated from the future of sugar. 

“In the final analysis Cuba and sugar will stand or fall together,’’ this 
banker asserted. ‘‘The ultimate cure of the Cuban situation is to be found 
only in the solution of the sugar problem. What is needed is increased con- 
sumption and consumption is a matter of price, not so much higher or lower 
price, but stabilization of prices. In Cuba's case, markets for sugar outside 
the United States must also be found.”’ 

None of the bankers who have recently expressed their views on the Cuban 
crisis disagree, however, with the opinion that a loan to Cuba will prove 
helpful if the proceeds are properly applied. Such application will be in- 
sisted upon by the bankers handling the loan operation, it was said yesterday. 

In special advices from Washington the New York 
‘“‘Evening Post’’ last night also had something to say regard- 
ing Cuba’s finances and the question of a loan. From that 
paper we take the following: 

General Crowder, who is now in Cuba, is keeping the State Department 
currently informed as to conditions in the island. His reports have been 
such as to lead officials of the Department during the past week to give 
Cuba their solitous attention. 

Cuba has been in bad shape economically for many months, and the 
solution of her financia! troubles has not been found. The political situa- 
tion in the island is giving officia!s here less anxiety. Cuba's economic 
troubles are twofold. Sheis ina bad way industrious.y and commercially, 
chiefly because of the lack of a market for her sugar crop. She is also put 
to it to find adequate funds to meet the genera! expenses of government. 

One apparently pressing necessity is for a loan. The f:gure now being 
talked about is $70,000,000. The State Department's special concern in 
this matter arises from the fact that under the P’att amendment Cuba was 
forbidden to contract any public debt which could not be financed out of 
the ordinary revenue of the is'and, after defraying the current expenses 
of government. As this amendment is part of the Cuban Constitution as 
well, it will be readi_y seen how vita! is its bearing on the present financial 
prob‘ems of the is‘and. 

In order to embark on any large sca'e of Government financing, there- 
fore. Cuba must either increase her revenues or decrease her expenses, or 
both. The difficulty is that the stagnation of business of itself has impaired 
Cuba's ability to do this by cutting down the isiand’s revenues, which are 
naturally to a large extent measured by busiress activity. 

Initiatire Is for Cuba. 

it is recognized that whatever s>lution may be reached of Cuba's pending 
problems, the initiative must come from the Cuban Government. The 
United States has from the start played the part of a friendly observer, 
anxious at all times to uce her good offices in setting Cuba on her feet. 
Besides acting as a friendly observer, the United States, as already indi- 
cated, must play the part of watchdog of the [:land treasury, on account 
of the Platt amendment. 

On the industrial and commercial side, the island is suffering not alone 
from her trouble: with her last year’s sugar crop, but from consequently 
inadeyuate facilities for the handling of her new crop. Thirteen of her 
principal banks, handling 60% of the island's banking business prior to 
the moratorium, have been in licuidation, although to some extent this 
situation has been relieved by the action of the foreign banks in expanding 
their business to meet this curtailment of local banking facilities. The 
Cuban Government finances are also involved in this situation, because the 
Government has large deposits, somewhere in the neighborhood of $15,900,- 
000. in the Cuban National Bank, one of those in liquidation. 

The economic condition of the island is in such a constant state of flux 
and change that it is difficult for any program of relief to be devised one 
week which will not have to be altered the next week to meet some new 
situation. As a result of this fact, General Crowder has not been able to 
make any final or conclusive report on the situation, but has chosen rather 
to keep the Government advised currently as to developments. One 
hopeful factor, in the eyes of officials here, is that the political situation 
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seems to have been straightened out by our friendly action in sustaining the 
courts and the laws of the island at the last election, which led to the 
seating of Dr. Zayas. 


On July 7 the ‘Journal of Commerce”’ printed the following 


respecting the adjustment of banking losses incident to the 
Cuban crisis: 


Banking losses and credit congestion due to the Cuban crisis have been 
quite general in the financial district among institutions and houses having 
an interest in that situation, but opinion in well informed quarters is that 
the worse is over. The largest losses, it was said yesterday, have already 
been established and written off, and such as may develop from now on are 
expected to be taken care of from earnings. The storm. in the view of 
many financial leaders, has been weathered satisfactorily as measured by 
the casualties incurred. Several of the major Cuban banks have been 
forced to suspend and liquidate, but American interests in the field have 
escaped. if not without embarrassment in some quarters, without failures 
being recorded. 


SUSPENSION 








OF BANCO DE _ PROPEITARIOS, 


HAVANA. 


In announcing the supension of the above bank on June 
16, Havana press dispatches said: 


Suspension of payments by the Banco de Propietarios, Industriales y 
Arrenlatakios, announced to-day by the Federal Bank Liquidation Com- 
mission, marked the last day of the moratorium, declared Jan. 31 last for the 
purpose of preserving Cuba's financial system from the results of the col- 
lapse of the sugar market. Since the plan for allowing banking institutions 
to meet their obligations in four instalments, the last falling due June 15, 
went into effect, three large institutions and twice that number of small 
eoncerns have been forced to ask the liquidation commission to take charge 
of their affairs. 

Reorganization of the large banks, the Banco Nacional, Banco Inter- 
nacional and Banco Espanol, is now being carried on by representatives 
named by the liquidation commission. It is expected that these institutions 
will be ready to resume business by the time Congress enacts financial 
legislation which President Zayas and his advisers, including Gen. Enoch H. 
Crowder are now outlining. 








JAMAICA PROPOSES SUGAR LOAN. 

The Department of Commerce at Washington announced 
on June 29 that according to a cablegram from Consul Wm. 
W. Heard at Kingston, Jamaica, dated June 24, a loan of 
£400,000 is proposed by the Government of Jamaica in 
order to prevent the collapse of the sugar industry. It is 
added that the proposal is for loans to be placed at 8% 
through a specially created board, the government borrowing 
at 7% from local banks, repayment to the government to be 
secured by first lien on property. Regarding the sugar 
crisis in Jamaica, a copyright cablegram to the New York 
‘Times’ from Kingston June 25 said: 


An unemployed problem threatens here as a result of the slump in the 
price of sugar. Some estates have suspended operations and others will 
close unles sthe Government grants the suggested loan to planters. 

Hundereds of Jamaicans are returning from Cuban canefields. Reports 
from Cuba state Jamaican laborers are suffering and it is not unlikely that 
many will have to be repatriated by the Government. 








THE DEBT OF THE PHILIPPINE ISLANDS—THE 


BANKING SITUATION. 


The Senate at Washington on July 6 amended and sent 
to conference the bill, passed by the House of Representatives 
on June 20 (V. 112, p. 2785), authorizing an increase of the 
Philippine Islands’ debt limit from $15,000,000 to $30,000,- 
000. <A dispatch to the New York ‘“‘Times”’ from Washing- 
ton, D. C., dated July 6 said: 

The House bill authorizing an increase of the Philippine Islands debt 
limit from $15,000,000 to $30,000,000 was passed to-day by the Senate and 
sent to conference. 

The legislation was recommended by former Governor General Forbes 
and Major Gen. Leonard Wood, who have investigated conditions in the 
islands for President Harding. In anticipation of its enactment, arrange- 
ments have been made for an immediate issue of $10,000,000 of new Phil- 
ippine bonds. 

Chairman New of the Senate Territories Committee said that the bill was 
designed to meet a serious situation. 

“The Philippine Bank.” said he, ‘is practically insolvent through bad 
investments, bad management and inefficiency of its former officers. The 
Government has about 9,000,000 pesos on deposit in the bank whichit 
cannot withdraw and therefore cannot pay current Government bills.” 

Inefficient management of the bank, Senator New said, had been ‘‘cor- 
rected’’ by having American banks sent to Manila to take charge 

A Senate committee amendment proposes the stabilization of Philippine 
exchange the insular peso now being worth about 45 cents, Senator New 
explained. 

Senator King of Utah raised the question of Philippine independence, 
asking whether such action by Congress was contemplated. - Senator New 
replied that no such proopsal had been made. 

With reference to the banking situation in the Philippine 
in a special copyrighted cable dispatch to the New York 
‘‘Times’’ from Manila under date of June 23 and appearing 
in its issue of June 27, had the following to say: 

Unless speedy Congressional! aid is forthcoming the Philippine Covern- 
ment must go into bankruptcy. This situation is due principally to the 
troubles of the Philippine Nationa! Bank. 

The insular Government until recently had on deposit with the Nationa! 
Bank about 70,000,000 pescsincash. Besides, it had in 1918 and 1919 a gold 
reserve fund of $41,000,000 in the United States in accordance with law, 
which it used to maintain the pesos at par of two for one with the gold 
dollar. During Governor General Harrison's administration this gold 
reserve was placed to the credit of the National Bank's New York branch, 
which sold exchange gaainst it and thus transferred the money to Manila, 
which lent it out and cannot now liquidate the loans. 








A few weeks ago the Government's deposit in the National Bank wa * 
reduced on paper to 50,000,000 pesos, when about 20,000,000 pesos were 
put into National Bank stock, the paid up capitalization of the institution 
being increased by that amount. While this still leaves 50,000,000 pesos 
in cash to the Philippine Government's credit on the books of the bank, its 
cash reserve is below the 20% of deposits required by law. 

It is claimed that the bank’s assets comprising outstanding loans and 
bills receivable, more than cover the Government's cash deposits, but the 
collection of this money is out of the question now. The provinces outside 
Manila have 11,000,000 pesos deposited in the bank. 


Government in Need of Money. 

The Government has now reached a point where it must have more cash 
to carry on properly as reduced revenues, owing to the stagnation of im- 
ports and curtailed local business, have made an imperative call upon the 
cash balance in the bank, but the Government refrains from taking this 
cash, because it knows the bank lacks money. Unless further funds are 
forthcoming, the Government will be seriously embarrassed in its opera- 
tions, even though wholesale economies are being effected. 

On the other hand the national bank must have money to carry out its 
obligations and finance the country’s business and industry. Private 
banks are not in a position to extend further aid. They have done every- 
thing possible, and their capital is already tied up in commercial loans, for 
which there is little prospect of early liquidation. 

So precarious is the general state of business that unless the national bank 
immediately comes to the assistance of important business and industrial 
enterprises, a panic owing to wholesale failures may result. Some incidents 
of this result would be the taking over of important local enterprises by for- 
eign interests. This is why the Philippine Government is asking Congress 
to increase the present indebtedness limit of $15,000,000 gold to $55,000,- 
000 or $60,000,000. 

Acting Governor Yeater thinks that the $15,000,000 increase asked by the 
Wood-Forbes mission will suffice only to rehabilitate the gold standard 
reserve in the United States for exchange operations, thus lowering the 
exchange rates, whose wide and rapid fluctuation is seriously handicapping 
business, but that it will not help much in tiding over the local crisis. 


Wood and Forbes Investigation. 


The story of the national bank, it is asserted in some quarters, will 
throw a condemnatory light upon the Harrison Administration and give 
an index of what may be expected of Government control by experienced 
native politicians, for that is what the Harrison regime really was. Gen. 


Wood and Mr. Forbes are now probing this phase of the Philippine Gov- 
ernment. 


Ex-President Venancio Concepcion of the national bank, this week 
published a defense of his conduct of the bank's affairs, placing the blame for 
the bank’s affairs placing the blame for the dissipation of its funds upon the 
shoulders of his American predecessors and assistants. Previous to his 
assumption of the bank’s management in 1918 he was poor but prominent 
in Nationalist Party circles. He had had no banking experience. 

The bank’s activities during the sale of German business concerns by the 
Alien Property Custodian in 1918 also are a subject of American investiga- 
tion. These sales were largely financed by this bank and men without 
money or credit, it is charged, became owners of millions of pesos, worth of 
properties overnight. Some of these concerns now verge on bankruptcy. 

Acting Governor Yeater and E. W. Wilson, the new Manager of the 
National Bank, are making strenuous efforts to save these institutions, but 
they have a difficult task.. It is felt that the National Bank's failure would 
react unfavorably upon the prestige of the American Government and that 
Congress is in duty bound to render every possible assistance to prevent an 
economic catastrophe in the islands. 

When the four principal local products, sugar, hemp, tobacco and cocoa- 
nut oil, begin moving abroad a gradual improvement in the situation is 
expected. At present exports of these products are practically nil and 
merchants are caught with large stocks of every conceivable variety of 
commodities. With sufficient funds to tide over the present stagnation 
the islands should not have difficulty under the new administration and with 
a competent Governor General, it is said, in returning to normal conditions. 
To this end the help of Congress is asked. 


PIERRE MALI DESIGNATED TO ATTEND MEETINGS 
OF INTRRNATIONAL GROUP OF BANKERS 
ON MEXICO. 


Thomas W. Lamont of J. P. Morgan & Co., Alternate 
Chairman of the International Committee of Bankers on 
Mexico, announced on July 1 that with the approval of 
Baron de Cartier, the Belgian Ambassador to the United 
States, Pierre Mali, the Belian Consul in New York City, 
had been designated by the Association for the Protection of 
Holders of Public Funds, of Antwerp, to attend the meetings 
of the American Group of the International Committee as the 
representative of the Blegian Group. The membership of 
the International Committee includes American, British, 
French, Swiss, Duteh and Belgian banking groups. 


MEXICAN DECREE PROHIBITING CIRCULATION 
OF FOREIGN MONEY EXCEPT GOLD. 

Consul C. E. Dawson at Tampico reported to the Depart- 
ment of Commerce this week that a Presidential decree 
has been published prohibiting the circulation of foreign 
money, excepting gold coin, after July 1 1921. As Ameri- 
ean currency is widely used throughout the country, the 
withdrawal of this money after July 1, it was said, undoubt- 
edly will cause great hardship in business and will result 
in vast speculation. 


REMOVAL OF ITALIAN EXCHANGE RESTRICTIONS. 

It was announced at Washington on June 21 that the 
Italian Government had decided to abolish immediately 
all restrictions on foreign exchange transactions, according 
to a cablegram from Commercial Attache H. C. MacLean, 
Rome, dated June 14 1921. The activity of the National 
Institute of Exchange will, it is stated, be limited to secur- 
ing exchange for Government payments. 
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CANADA CONTINUES BAN ON EXPORTS OF GOLD. 
The ban on the export of gold coin and bullion from 
Canada, which was imposed for a period of one year under 


for another year by a proclamation, published as follows in 
the Canada “‘Gazette” of June 25: 
A PROCLAMATION. 
Whereas in and by Section 3 of Chapter 21 of the Statutes of the Parlia- 


ment of Canada passed in the session thereof held in the ninth and tenth | 
years of Our Reign, entitled ‘‘An Act to provide for the continuance In | 


force of a certain proclamation made under the Finance Act 1914, and to 
authorize the prohibition of the export of gold.’’ it is amongst other things 
in effect provided that our Governor by proclamation to be published in 
the Canada ‘“‘Gazette’’ may from time to time and for any period or periods 
declare and proclaim that the export of gold coin, gold bullion and fine 
gold bars from the Dominion of Canada shall ve prohibited except in such 
cases as may be deemed desirable by the Minister of Finance and under 
licenses to be issued by him: 

And Whereas, a proclamation bearing date the 50th day of June, in the 
year of Our Lord, 1920, was issued under the provisions of the said section 
directing that the export of zo!ld coin, gold bullion, and fine goid bars from 
the Dominion of Canada be prohibited except in such cases as might be 
deemed desirab!e by our Minister.of Finance of Canada and under licenses 
issued by him, such proclamation to continue 
of July of the present year: 

And Whereas, Our Governor-General! in Counc has 
said proclamation be continued in force and effect until the first day of 
July, A. D. thereof is by proclamation 
declared: 

Now Know Ye that by and with the advice of 
Canada, we do hereby prociaim and direct that 
bearing date the 30th day of June 
effect until the first day of July, 

ition thereof be by proclamation 


; 4 “ere 4% 
in iorcee un 


authorized that ou 


1922, unless an earlier termination 


our Pr vy Council! for 
° ; Be “ . 
our saif proc ; ’ 


44 ’ ‘ 
continued in for 


aforesaid, be 
in the vear of Our Lord, 1922, 


declared. 








BALANCE SHEET OF DISCONTO GESELLSCHAFT. 

Adolf Koehn, of 25 Broad Street, this city, representative 
of the Disconto-Gesellschaft, Berlin, advises us of the 
celpt of a telegram from the Disconto-Gesellschaft giving 
the following balance sheet figures, which include the Nord- 
deutsche Bank in Hamburg,and the A. Schaaffhausen’schen 
Bankverein, Cologne, conirolled and completely owned by 
the Disconto-Gesellschaft: 


re- 


1920. 
Marks. 
404 330,59 
198 593,792 
45,603 ,396 
Net profit 160,133,409 
Dividend 16% 
DE Cue ooo au cocoa SeEebicdeboes 15,100,000 ,000 
Turn-over 1,116 billions 
Transferred to special! reserve 50,000 ,000 
Transferred to building reserve 20,000 ,000 
The capita! will be increased by 90,000,000 marks to 400,000,000 marks. 


1919. 
Marks. 

128 665,615 
59,261,000 
15,301,385 
53 503 ,229 

10% 
10,600 ,000 ,000 
398 billions 


Gross earnings 
General expenses. -__-__- 








LOAN FROM CHINA TO JAPAN REPORTED. 
A special cable dispatch from Shanghai, July 6, copyrighted 
by the Public Ledger Company, appeared as follows in the 
New York “Evening Post:’’ 


It is reported from a trustworthy source that the Government has mort- 
gaged the former German concessions at Hankow and Tientsin to the Japan- 
ese, the first payment being $3,000,000, although the full sum is not known. 
Poverty is forcing the Government to mortgage further territory. 

Surprise is expressed here that the British would permit the mortgage 
on the Hankow concession to the Japanese, since the Yangtze Valley is 
generally regarded as within the British sphere of influence. Perhaps a 
new regional understanding has been reached in view of British activities 
in China's Northwest, formerly the Russian sphere. 








INTERNAL LOAN FOR CHILE. 


A bill providing for an internal loan of 100,000,000 pesos 
paper and 50,000,000 pesos gold was passed by the Chilian 
Chamber of Deputies on June 30. Santiago press advices 
June 30 said: 


The loan would pay 8% interest and be redeemable in five years. It is 
intended to cover pending deficits in the Government's finances. Reduc- 
tions in the budget amounting to 60,000,000 pesos are planned to avoid 
a further deficit, while new revenue bills pending in the Congress will, it is 
estimated, increase the revenues by 60,000,000 pesos. 

These measures are intended to restore the financial equilibrium. 








WHY PESETA IS ONCE MORE DOWN. 


The following is from the ‘‘Journal of Commerce’’ of June 
17: 


The decline in the value of the peseta is due to a number of causes, ac- 
cording to the ‘‘Manchester Guardian.’ During the war the Government 
borrowed at 4% and permitted the Bank of Spain to fix the bank rate at 
the same figure. With the exchange in favor of the peseta during that 
period and the great demand for capita! abroad, investors could get a much 
higher interest rate by investing in foreign securities, and a large amount of 
capital left the country. 

The prosperity of Spanish commerce and industries during the war re- 
sulted in the accumulation of large profits. These, for the most part, were 
not spent in the extension of plant facilities, but were used for speculation 
in foreign exchanges and commodities, some of the banks even engaging in 
these activities at the expense of commercial credit at home. Part of these 
profits was spent on luxury goods, imported from abroad in ever increasing 
quantity in the two years since the armistice. Largely as the result of these 
changes, the balance of trade for 1920 was unfavorable to Spain to the tune 
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of about 400 million pesetas, as compared with a favorable balance of 417 
millions in 1919. 

The Royal decree of October last authorizing the Bank of Spain to increase 
the note issue to 5,000 million pesetas may have had some adverse effect on 


| the exchange rate, but it does not seem likely that this can have been a 
a proclamation issued June 30 1920, has been extended | 
| rency the gold reserve in the bank bears a ratio of 58.6% to the paper out- 
| standing, in comparison with 28.1% before the war. 
| gold and silver in the bank's vaults to notes issued stands at the high figure 
| of 71.6%. 


very important contributory cause. Even with this inflation of the cur- 


The actual ratio of 


Several authorities, including a former Premier and Minister of Finance, 
have pointed out that the Bank of Spain has not made use of these great 
reserves, amounting to some 2,500 million pesetas in gold and nearly 600 
millions in silver to give proper support to business enterprises and to other 
banks. Nor has it pursued the vigorous policy necessary to tide the com- 
mercial and industrial concerns over the period of depression, preferring. 
apparently, to maintain a very conservative position 

Shutting Out Foreign Goods. 

When to all these factors in the situation are added the general depression 
and uncertainty as to the future of Spanish industry and commerce and the 
menace of syndicalism and agricultural! unrest, the causes for the fall in 
exchange are reasonably clear. The drop. however, is not appreciable when 
compared with the exchange rates in other European countries. With the 
great natura! resources of the country and the impetus which the war gave to 
the spirit of development, the out!ook shou!d improve as the worid returns 
to normal. 

Recent fiscal legislation passed by the Governmen:« has been directed 
Throuch the 
efforts of the Catalan and Basque manufacturers, seconded by the wine 
growers, the emergency tariff law of Nov. 1920, was put through ostensibly 
to retaliate on the French imposition of a high duty on Spanish wine. 

The act was a very sweeping one, raising duties on practically all manu- 
factured gooas from 50 to 209%. The chief result so far has been to shut 
out British and American goods {n many lines, only countries with a de- 
preciated exchange, like Germany, France and still finding it 
possible to compete. It is significant that Spanish production is not 
many of the articles barred out by these 
duties, and in this fact alone lies large hope for a modification of the tariff. 

Even more drastic is the law of Ancil 29 1920, relating to the taxation of 
profits and capital of Spanish and forcign banks and commercial concerns. 
This law has not yet deen put into effect by publication in the “Royal 
Gazette’ but if it is rendered operative it will be very disastrous to foreign 
banks and agencies. It provides that ‘‘the minimum annual cax on the 
capital of foreign banks established in Spain shall be composed of the sum 
of the following items: (a) One per thousand of the entire capital of the 
company, and (b) two per thousand of the part of the said capital corres- 
ponding to the business transacted in Spain.’ (Section III, Provision XI.) 

The law also imposes severe .axes on profits of all business and industria] 
enterprises which will affect British capital operating in the mining and steel 
industries very adversely. Strong representations are being made to the 
Government by the foreign chambers of commerce in Spain and by the 
interests which will be hurt by the enforcement of this act. They point out 
that, far from producing large revenues for the Treasury, or giving a legiti- 
mate preference to Spanish interests, the effect of the act would be to make 
it impossible for foreign capital to remain in Spain. It would have to with- 
draw, as the American life assurance companies have already done. The 
coun :ry would thus be deprived of the outside capital and technicians whose 
assistance is needed in developing its resources and commerce, to the 
detriment of credit and general prosperity. 

This legislation is no doubt partly to be explained as an outcome of the 
increased spirit of nationalism in industry which was the logical result of 
expansion during the war. It found expression in the Act of March 3 1917, 
which provided State protection and subsidies for Spanish concerns and 
gave every encouragement possible to the development of new enterprises. 
But the desire to secure further revenues for the Treasury may very well be 
at the back of this policy of discrimination against foreign goods and capital 
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GEORGE BE. ROBERTS ON DOLLAR CURRENCY IN 
INTERNATIONAL TRADE AND CREDIT. 


An article in which he states that “at the moment dollar 
credits are rapidly losing ground in favor of sterling,” has 
been written for the June number of the American Ac- 
ceptance Council’s “Acceptance Bulletin” by George E. Rob- 
erts, Vice-President of the National City Bank of New York. 
Mr. Roberts sets out that “the only world currency that can 
survive is one that is dependable in rough water as well as 
when business is calm and untroubled.” Sterling. he de- 
clares, “has been through many storms and has weathered 
them all; the dollar exhibited a bad case of stage fright at 
its first real trial.” He contends that “what is now needed 
is to quickly set about the task of rebuilding world confi- 
dence in dollar credits and to make the facilities for hand- 
ling and disposing of them as readily available as would be 
true in the case of sterling.” To make dollar exchange the 
peer of sterling exchange in carrying on the world's busi- 
ness, he says, “requires, first of all, the establishment of an 
open discount market in New York, with large enough fa- 
cilities to instantly absorb any amount of paper that may 
be offered.” In short, he contends, “if we are to make dol- 
lar exchange and dollar acceptances as readily acceptable 
in the markets of the world as sterling we have got to du- 
plicate the facilities of the London discount market and to 
develop a set of acceptance dealers and exchange experts of 
truly international vision.” Pointing out that “we have 
fallen far short of the opportunity offered by world condi- 
tions since 1914 and that sterling exchange is rapidly re- 
covering the ground it lost in competition with dollar ex- 
change during the war years.” Mr. Roberts’s article goes 
on to say: 


To put the dollar on an equality with sterling in international trade re- 
quires an international vision, and in spite of our enlarged perspective as a 
result of our increased trade of the last six years we are still too prone to 
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look at everything from our own standpoint and to expect the other fellow 
to do business our way rather than some other way to which he may have 
become accustomed through decades of business transactions. The British, 
on the other hand, have no such difficulty to overcome. They have been, 
and are, the world’s premier trading nation and in the face of the most stu- 
pendous task ever faced by a nation they have kept sterling in the front 
rank as the currency in which the world transacts its business. 

It is well enough to say that America is the only free gold market in the 
world and that exchange drawn in dollars is the only exchange that can in 
fact be collected in gold. That is the theory and if practical results al- 
ways followed theoretical principles everything would be lovely, but the 
practical results which are actually occurring are that traders everywhere 
consider first the ease of disposing of whatever exchange or other forms of 
credit that comes into their hands, and seldom or never consider the more 
or less academic question of final payment in gold. They know that 
sterling bills always can find a market and of all world currencies sterling 
moves freest and quickest. 

To make dollar exchange the peer of sterling exchange in carrying on 
the world’s business requires first of all the establishment of an open dis- 
count market in New York with large enough facilities to instantly absorb 
any amount of paper that may be offered. Such a market as we should 
have would require the use of far greater quantities of liquid funds than are 
now available for this purpose and requires the establishment and main- 
tenance of reasonable and stable interest rates, and although we have made 
a beginning, we have still far to go. In short, if we are to make dollar 
exchange and dollar acceptances as readily acceptable in the markets of the 
world as sterling we have got to duplicate the facilities of the London dis- 
count market and to develop a set of acceptance dealers and exchange ex- 
perts of truly international vision. 

The first step in the establishment of such a market will have to be the 
removal of the restrictions which now bar foreign banks from operating 
in a broad way in the New York market or of establishing branches here. 
Our policy in this respect is inhospitable and provincial and it is injuring 
our status as a world financial power to a marked degree. Not only is it 
strongly militating against the upbuilding of dollar credits throughout the 
world, but it invites retaliatory measures against the branches of American 
banks in other parts of the world, which in turn damages American traders 
everywhere. 

If the various foreign banks were allowed to open branches in New York 
City it would immediately increase the marketability of bills drawn in 
dollars and far from taking business away from American banks would 
really strengthen dollar credits in all the other world markets. If the 
Credit Lyonnais, one of France’s great international banks, for example, 
were to be allowed to operate a branch in New York City, its managers of 
branches in other parts of the world would know that in buying dollar bills 
the head office would be able to forward them to New York for eventual 
payment, just as they know it is possible to forward sterling bills originat- 
ing in any part of the world to London for collection. As matters now stand, 
dollar credits are a disadvantage because when they come into the hands 
of such branch banks in foreign countries an indirect and unsatisfactory 
means of collection must be resorted to. 

In all business transactions the best interests of all concerned are most 
furthered when everybody is satisfied. This is true in world commerce 
just as much as in the smallest domestic transaction and if the admission 
of foreign banks to New York would contribute so greatly to the ease with 
which dollar credits would be purchased by bankers throughout the world, 
what logical argument can be advanced against their admission? American 
banks need not fear competition from such a source and clearly the inter- 
ests of all American exporters, importers, manufacturers and traders would 
be advanced by having a genuine world market for bills drawn in the same 
currency with which they carry on their day-to-day business. 

At the moment, dollar credits are rapidly losing ground in favor of ster- 
ling. The volume of outstanding dollar credits has shrunk at a much greater 
ratio than sterling. Even allowing for the drop in raw material prices and 
the decreased volume of international transactions that have marked the 
past six or nine months, the comparative drop in the total amount of dollar 
credits far outweighs the drop in sterling. One of the reasons for this is 
that the American business.community was too quick in running for cover 
when trouble appeared on the horizon. The attempts which were made to 
avoid payment for foreign purchases under confirmed letters of credit drawn 
in dollars hit dollar credits a very hard and most unfortunate blow. The 
Courts were quick to set the offending American banks and the customers 
right on this matter, but not until after the psychological damage which 
followed the attempted evasions had been done. 

The only world currency that can survive is one that is dependable in 
rough water as well as when business is calm and untroubled. Sterling has 
been through many storms and has weathered them all; the dollar exhib- 
ited a bad case of stage fright at its first real trial. What is now needed 
is to quickly set about the task of rebuilding world confidence in dollar 
credits and to make the facilities for handling and disposing of them as 
ready available as would be true in the case of sterling. 

With more than hali the world’s supply of gold within the borders of this 
country and with a productive capacity that can add so much to the con- 
sumable goods of international commerce, it would be a pity if steps can- 
not be devised that will assure for our currency an equal standing in world 
markets with that of England, our only competitor in this matter. The 
task is a hard one and one that requires the fullest measure of co-operation 
from everybody. The Federal Reserve Board can lend a great deal of 
assistance, while those who control large funds must realize the necessity 
of creating in New York City a free and open discount market of very 
large proportions. The world’s trade is not going to be financed in the 
future on any penny-pinching basis and dollar credits cannot maintain 
their standing throughout the world if the home discount market is only 
supplied with funds at times when other means of employment are not 
available. The thing to keep in mind is that business is done on the basis 
of purely mental factors which seldom consider a long chain of economic 
facts. That is, while it may be true that doller credits are the only ones 
at present readily convertible into gold, it is also true that world traders 
will in most cases ignore this entirely and will prefer to do business with 
credits which pass from hand to hand most readily. Our problem is to 
make dollar credits as free and readily exchangeable in every market of the 
world as any other credits with which they may come in contact. 








DR. J. T. HOLDSWORTH ON ACCEPTANCE SYNDICATE 
PLAN FOR FINANCING EXPORTS. 


“The Acceptance Syndicate Plan for Financing Exports”’ 
was the subject of an address by Dr. J. T. Holdsworth, 
Vice-President of the Bank of Pittsburgh, at Pittsburgh, 
Pa., before the Ninth Annual Convention of the Association 
of Reserve City Bankers, held at Buffalo June 2. Dr. 





Holdsworth went into the subject at considerable length 
and in observing that this type of financing is in its infancy, 
stated that it is capable of very large expansion. He also 
said that “‘the necessity for prompt organization and opera- 
tion of adequate facilities for financing our foreign trade 
is attested by the continuous decline, not merely in money 
value but in volume of our exports in recent months and by 
the activities of other countries in promoting their inter- 
national commerce.”’ He alluded to the fact that ‘“‘with the 
British manufacturer foreign trade comes first,’’ adding 
‘“‘he knows by long experience that foreign business cannot be 
slighted when the domestic demand is active and then recap- 
tured at will when home business slackens. Right now English 
business and English banks are co-operating in a world-wide 
campaign to regain war lost trade and especially to reoccupy 
the fields from which in pre-war days they had been driven 
by the Germans.”’ In his coneluding remarks he said: 


In the new situation that the war has brought about every man, woman 
and child in America is vitaily concerned in this question of foreign trade. 
Its focal point now is and for years to come will be credit. We have become 
a great creditor nation. Other nations cannot pay for the food and raw 
materials they must buy from us in gold; they do not have it to pay. They 
can pay only in goods, but they must be given time in which to produce 
these goods. Their necessity and our opportunity—yes our imperative 
duty—-hinges upon this question of long-time credits. To avoid the con- 
tinued withering of our foreign trade with corresponding depression in our 
domestic markets, in employment and in general business, we must mobilize 
our credit and our capitai behind the only agency thus far proposed big 
and commanding enough to meet the present crisis—The Foreign Trade 
Financing Corporation. 


_From Dr. Holdsworth’s speech we also quote the following 


The grouping of credit resources and banking facilities which had been 
encouraged by the adoption of the Federal Reserve System and greatiy 
stimulated by the conditions of the war has been continued with interesting 
new developments to meet the post-war situation. The appearance of dollar 
credits, dislodging in part the long-time supremacy of sterling brought to 
American banks, especially to financial institutions located in the larger 
seaports through which the bulk of our international trade moves, a new 
responsibility and opportunity which could not adequately be met with the 
old individualistic machinery and methods of financing. Concentration of 
buying and selling have called for corresponding concentration of banking 
and credit. 

This development has led to an increase in the syndicate plan of financing 
exports and imports requiring the participation of many banks and groups 
of institutions interested in foreign trade. Naturally the banks at the 
seaboard have carried the burden of this new business. In many instances, 
however, their facilities have been overtaxed and it has been found necessary 
to distribute the burden of financing foreign trade among interior banks to 
which ordinarily such business would not come directly. 

Advantage and profits have accrued both to the syndicating banks and 
to the participants in these credits. The syndicating bank which arranges 
the credit 1s thus enabled to finance the export orders of the customer who 
otherwise wv ould either have to forego the business altogether or to negotiate 
for the necessary financing through other channeis less economical or 
satisfactory as to terms and other considerations. Through the acceptance 
syndicate plan many inland banks have gained their first lessons in the 
modus operandi of the acceptance business. They have had to devise 
machinery and records for this new type of financing; have learned at first 
hand of the significance to our modernized banking system of the open dis- 
count market; have discovered a new facility for serving their own customers 
through the extension of credit by the acceptance medium, and incidentally 
have added a new source of profit. 

This rather highly-specialized subject, ‘Acceptance Syndicate Plan for 
Financing Exports,’’ will be considered from the following viewpoints: 
negotiations for and arrangement of the credit; reasons for participation and 
analogy to other underwritings; geographic and credit conditions affecting 
and determining distribution; the syndicate manager, his duties and re- 
sponsibilities; compensation to syndicate manager and participants; possible 
future development of this plan; its relation to other export financing media. 

1. Negotiations for and Arrangement of the Credit.—There is nothing 
peculiar to the negotiations for an acceptance credit to finance exports 
which would distinguish it from the negotiations in any other type of credit. 
The exporting cencern desiring credit, or more commonly the foreign buyer, 
approaches the bank with a complete layout of the proposed transaction, 
its export contract, its selling plan and all the information available bearing 
upon the proposition. The bank in turn will make a searching inquiry as to 
the standing of the proposed purchaser, political and economic conditions 
of the country to which the goods are to be exported, the terms of the sale, 
the security offered if any, the standing of the domestic customer who asks 
for the acceptance credit, and all the other considerations which would apply 
in the case of a domestic credit. If the bank decides to extend the credit 
it will have to determine whether to handle it alone or to bring in other banks 
which may be willing to participate in such a credit. The question of divi- 
sion or allotment will depend primarily upon the size of the credit proposed 
which may exceed in amount what the banks feel justified in extending to any 
one customer or in placing in any one country. Then, too, as a matter of 
business courtesy or reciprocity, a bank having a large volume of good busi- 
ness of this nature may be willing to share it with its friends or constituent 
banks. 

The considerations affected the geographical distribution of credit will 
depend in part upon the location and status of the syndicating bank. There 
is coming to be a fairly well-recognized group of banks which are particularly 
interested in export business, which have become familiar with the conditions 
surrounding and the particular machinery required in financing it, and which 
usually are ready to consider participation in a good export acceptance 
credit. The opinion has been expressed that in this kind of business it is 
desirable that the participating banks be as close together as possible to 
facilitate the prompt handling of documents and other details. In 
this respect distribution of the credit may be predicated upon 
considerations somewhat different from those which obtain in bond under- 
writings, where it is often desirable for the underwriter to associate with 
itself the strongest houses in various sections of the country in order to secure 
the widest possible distribution among investors. Not infrequently in the 
distribution of domestic securities to the buying public the name of the con- 
cern being financed practically sells the security without reference to the 
underwriters or local distributors. In the case of acceptance credits, how- 
ever, it must be borne in mind that the acceptance must go out into the open 
discount market where the pape rof the small or comparateively unknown 
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interior bank which may be given opportunity to participate in an export 
credit would without the endorsement of a bank better known in the market 
find slow sale or have to be sold at a less fevorable rate. 

The bank which originally arranges the credit or which undertakes to 
form a syndicate for this purpose lays before the bank it wishes to have 
associated with it in the syndicate all the information at its command, and 
requests such banks to indicate whether they would care to participate in 
such a credit up to a certain amount, the maximum participation for each 
bank usually being suggested. These secondary banks thus applied to 
decide whether or not they wish to participate upon substantially the same 
basis of information and inquiry as in the case of the original bank. It will 
be observed that the foregoing considerations are analagous to those which 
enter into any other underwriting or syndicating plan. 

Possible Derelopment of this Plan.—This type of financing is, of course, in 
its infancy, as indeed is the whoie acceptance procedure in this country. 
and is capabie of very large expansion. While some houses not eaipped 
to handie this particular type of business have been attracted to it by the 
possibility of additional profit outside their regular line of business. its 
development has in the main been conservative, even cautious. with the 
result that barring one cr two exceptions, which involved import rather than 
export credits, the business has been placed upon a basis that forecasts safe 
and profitable extension when normalcy in world trade and finance has been 
restored. The breakdown of international exchange and the necessity for 
establishing larger and longer credits to Eurcpe has deveioped the mechan- 
ism and speeded up the financing machinery aiready in operation under the 
Federal Reserve System, including the financing of exports by the acceptance 
plan here under review. The necessities of the new international trade 
situation are very urgen: demanding the most effective utilization of our 
banking and credit resources. As banks become more conversant with the 
demands and the procedure of financing foreign trade, and as they form the 
habit of co-operation especially in the building up of an open discount 
market, these acceptance credit participations promise to increase in number 
and importance and to embrace a wider range of participants. 

Edge Act Banking.—Our discussion of this subject would be incompuiete 
without some specific reference to the enlarged facilities for financing foreign 
trade afforded by the amendment to Section 25 of the Federal Reserve Act, 
known as the Edge Act. 

This law provides for the organization of foreign trade banks empowered 
to establish tong-term credits and to conduct a specialized foreign business 
exclusively, under regulation by the Federal Reserve Board. These long- 
term credits now so urgently needed in the restoration to normal of inter- 
national commerce cannot be extended by exporters, nor is the average 
commercial bank in a position to accord such credits for periods beyond, 
say, six months, a time insufficient to permit realization upon the merchan- 
dise against which the credit is established. It is to meet this need that 
Edge law banks have been provided for with authority to finance foreign 
trade upon a basis of such credit terms running if need be up to several! 
years, as may be necessary in the particular business involved. It is im- 
portant to note that the funds required by such banks to finance there longer 
credits will be investment money. Their operations will involve the loaning 
of capitai as distinguishcd from the :iquid banking loars of ordinary com- 
mercial banking. 

At the outset it is to be noted that the Edge Act provides for two separate 
types of foreign trade banks, one functioning upon the basis of acceptance 
credits, the other upon the debenture plan. An Edge bank must operate 
exclusively upon one or the other basis. If it sells its debentures it cannot 
make acceptances without express authority from the Federal Reserve 
Board; if it operates on an acceptance basis it cannot issue debentures. 
Thus far the only Edge corpcration proposing to operate on the debenture 
plan is the Foreign Trade Financing Corporation now in process of organiza- 
tion with an authorized capital of $100,000,000. Two Edge banks of the 
acceptance type have been in operation long enough to demonstrate their 
methods and usefulness. It should be noted that though they make accep- 
tances based upon foreign trade transactions, they do not compete directly 
with commercial banks doing an acceptance business. Edge Law banks 
are not permitted to take deposits subject to check in the United States. 
They are practicaliy exciuded from the domestic fieid. 

Though under the supervision of the Federal] Reserve Board they cannot 
become members of the Federal Reserve System which connotes that they 
are not to enter the field of liquid banking funds dependent upon bank 
deposits subject to check, but that their resources and activities are to be 
devoted to time loans or to short investments. In the main they finance 
in the open discount market, and as previously explained make acceptances 
on longer terms than are permitted to or customary with commercial banks. 
They may make acceptances up to a year in tenor under reguiations of the 
Federal Reserve Board. Member banks are permitted to make acceptances 
up to six months, but there has been little disposition to make bills beyond 
a usance of ninety days because ruch bills could not be sold to the Federal 
Reserve banks and so had no popularity in the open discount market. 

In May of this year, however, the Federal Reserve Board adopted a new 
regulation under which the Reserve banks are allowed to purchase six 
months’ bills created to finance export and import business. The regulation 
applies only to purchases and not to discounts, the ninety-day maximum 
limit of which remains unchanged. The Federal Reserve Bank of New York 
says of the new regulation: 


“The effect of the :onger e1igible maturity is expected not only to provide 
to the discount market a class of paper for which there heretofore has been 
an unsatisfied demand, but also to place more effectively the facilities of the 
open discount market at the service of overseas commerce.”’ 


Some look upon the new ruling as of littie importance because the Federal 
Reserve banks no longer occupy the dominating position in the bill market 
that they formerly commanded, the large discount houses having built up 
a market for acceptances that has relieved the Federal Reserve System of 
much of the burden. However, as the Federal Reserve banks were 
largely instrumentai in building up the open discount market on short 
bankers’ biils, their aid and co-operation will be helpful in supporting the 
market when necessary for longer bills thus popularizing six months’ bilis 
with investors who hitherto have not been interested because of the fact 
they «ould not be resold to the Federal Reserve banks. 

There is ample room and urgent need for all these types of banks designed 
to foster and facilitate the financing of foreign trade. Member banks have 
rendered admirabie service in this regard and as they gain familiarity with 
this new mechanism they will function even more heipfuliy and profitably 
in the financing of short-term export and import credits. But these banks 
operate under definite limitations. They cannot make acceptances beyond 
100% of their capital and surplus. In view of their liability for demand 
deposits the total volume of credit extended upon the basis of acceptances 
must necessarily be restricted. And as to the actual investment of money 
in banks engaged in foreign banking, national banks are limited to 10% 
of their capital stock and surplus. Ten per cent of capital and surplus 
is also the maximum which a bank may accept for any one creditor unless 
secured by relative documents or other actual security growing out of whe 
same transaction as the acceptance. Finally, they cannot accept bills 
having more than six months to run and such bilis are available at the Fed- 
eral Reserve banks only when within three months of maturity. 





On the other hand, foreign trade banks of the Edge law type are per- 
mitted to make acceptances up to several times to‘al liabilities limited to 
ten times) their capital and surplus because they do not have large deposit 
liabilities. They may hoid only such deposits as are incidental to their 
foreign businers or such as are made in their foreign branches. These 
banks have the advantage of specialization in the financing of exports and 
imports with the result that they must have a familiarity, not always 
available to other banks which do not so specialize, with foreign markets and 
prices and a multitude of considerations that go into the successful conduct 
of foreign trade. They have the advantage, too, of constant contact with 
witb their branches abroad who keep they informed as to foreign conditions, 
markets and prorpects. Through thece branches they are able to follow 
up the coliection of drafts, to dispose of merchandise unclaimed or refused, 
.0 give the foreign merchant a market for his bills upon America, and to af- 
ford the American exporter credit infcrmation which can hardiy be dupli- 
cated by a bank not having its own branches. As Edge Law corporations 
are forbidden to accept deposits from domestic customers, they do not need 
to maintain balances against credit lines and so may effect a net saving of 
credit cost in this way. It has been said of Edge Law banking that ‘‘the 
exporter pays for credit only as he uses it.’’ These banks financing foreign 
transactions which involve credit for from 90 days to a year and beyond 
bridge the gap between commercial and investment banking and are playing 
an important role in the solution of our present foreign trade financing 
perplexities. An illustration of their unique possibilitics in foreign finance 
is found in the so-called ‘‘refining credit’’ arranged by the two existing 
Edge Law bank: under which payment was provided for cotton consigned 
to Czecho-Slovakian mills, the bankers being reimbursed from the sale of 
goods manufactured from this raw material. This transaction, while not 
fairly typical of the norma: operations of these bamks, demonstrates their 
flexibility and service in helping to move staples and merchandise to foreign 
markets gravely in need of them which otherwise would continuc to pile up 
in the already congested home market. 

The necessity for prompt organization and operaticn of adequate facili- 
ties for financing our foreign trade is attested by the continuous decline, pot 
merely in money value but in volume, of our exports in recent montbs and 
by the activities of cther countries in promoting their international com 
merce. As an illustration of the latter the recently announced export 
credit plan of Belgium may be cited. Under this plan if a consortium of 
banks agrees to finance the export of machinery to Bulgaria against Bul- 
gatian Trcasury bonds at five yeats, the Beigian government will guarantee 
the bonds upon assumption by the manufacturers of one fourth of the risk. 
In the darkest days of the war England did not neglect her foreign trade 
and with the return of peace she has redoubled her efforts to regain ov. rseas 
markets. To this end there exists a veritable network of banks, assccia- 
tions, combinations and Government departments reaching out into every 
corner of the world. The Federation of British Industries, a non-govern- 
mental trade organization of some 20.000 British manufacturers and ex- 
porters, maintains trade commissioners in all important colonial and foreign 
markets. With the British manufacturer foreign trade comes first. He 
knows by long experience that foreign business cannot be slighted when the 
domestic demand is active and then recaptured at will when home business 
slackens. Right nuw Englisch business and English banks are co-operating 
in a world-wide campaign to regain war-lost trade and especially to reoccupy 
the fields from which in pre-war days they had been driven by the Germans. 

Out of the sheer necessities of the post-war situation which finds much 
of Europe on abject need of raw materials and machinery for economic 
rehabilitation but without the ability to pay for them as formerly in gold, 
services or goods, the cumbersome methods of barter have been resorted to 
in many cases, or group financing supported by the Government. Of the 
latter the Ter Meulen credit scheme proposed at the Brussels Internationa! 
Conference last September is an illustration. 

This scheme operating under a committee supported by the League of 
Nations and composed of representatives of all nations desiring to take 
advantage of the plan contemplate the mobilization of credits to finance the 
essential imports of the nations temporarily unable to make payments in 
the usual way. The International Commission, consisting of bankers and 
business men of international repute, will appraise the gold value of specific 
credits which the Government of any participating country may wish to 
assign as security for commercial credits to be granted by the nationals of 
export countries. Against such assets the participating Government, may, 
upon approval by the Commission, issue the bonds which will be their 
respective obligations and the service of which wil! be specifically secured 
out of the revenues of the assigned assets. The Government may either 
pledge its own bonds as collateral to credits for approved imports or lend 
them to its nationals to be pledged in similar manner in connection with 
essential imports. 

The Ter Meulen plan may work something after this fashion: A group 
of cotton manufacturers in Czechoslovakia wishing to buy raw material, 
but unable to pay for it until converted into cotton goods, applies to its 
Government for Ter Meulen bonds sufficient to secure a note of indebted- 
ness drawn, say, at 6 months in favor of the exporter, representing the 
purchase price of the raw material. Within the period of the credit the 
manufacturer makes his turnover, receives payment and gets back from the 
foreign exporter the bonds pledged for the credit, which bonds he will return 
to his Government, thus liquidating the transaction. The foregoing are 
cited merely as examples of the activities and co-operation of banks, business 
groups and governments abroad in the effort to restore and foster foreign 
trade. 

Foreign Trade Financing Corporation.—Reference has been made to the 
type of Edge law. corporation intended to operate on the debenture plan 
Under this plan the Foreign Trade Financing Corporation is now being 
organized with a subscribed capital of $100,000,000 and surplus of $5,000,- 
000. The organization of this corporation has been rather slow owing to 
the fact that the original act requires payment of the entire capital before 
the corporation may begin business. An amendment now pending in 
Congress will make it possible to open for business when 25% of the auth- 
orized capital is paid in, the balance to be paid on call of the board of 
directors. {This amendment has since been passed by Congress and become 
a law.—Ed.] 

This type of foreign trade bank bears some resemblance to the ‘‘invest- 
ment trusts’’ so long and fayorably known in England and other European 
countries. It will function by extending short or long-term credit to Amer- 
ican producers and exporters and to foreign buyers of American goods. It 
is authorized to invest in securities, purchase bills of exchange, and engage 
in all those activities that are required in the financing of foreign trade. 
Funds will come from (1) its capital and surplus, and (2) the proceeds of 
debentures which it will issue under authority of the Federal Reserve 
Board against foreign securities or other collateral held in trust and which 
will be sold to the investing public. It may issue debentures up to ten times 
its capital and surplus, thus giving the corporation a credit-issuing maximum 
in excess of one billion dollars. Its large capital and resources will give the 
corporation a striking position and prestige both at home and abroad, and 
its corresponding credit capacity will enable it to meet the heavy demands 
which from the outset will be made upon it. It will establish agencies and 
branches abroad and will finance foreign trade in every part of the world. 
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A majority of the stock must always be held by Americans and its directors 
must be citizens of the United States. The organization plans contemplate 
a board of from 36 to 60 members, at least three directors to be selected 
from each Federal Reserve District, one to represent the commercial and 
industrial interests, one the producing interests, and one the financial 
interests, the rest to be chosen at large. It will thus be representative of 
all interests and sections of the country, a huge foreign.trade co-operative 
enterprise of the American people designed to do for overseas commerce 
what the Federal Reserve system has done and is doing for domestic busi- 
ness. Its debentures will be issued in such denominations as will insure 
the widest possible distribution among investors of all classes, thus enabling 
all our people to share in the benefits of an institution that will be at once 
promotive of thrift and of domestic prosperity through the quickening of 
foreign trade. 

The corporation will not compete with banks now financing foreign busi- 
ness on the basis of short-term credits or doing a foreign exchange business. 
It begins where properly they leave off. Because of their demand liabilities 
they should keep most of their assets in paper that can promptly be redis- 
counted at the Federal Reserve banks. The Federal Reserve Act limits 
their acceptances to 90 days or in the case of agricultural paper to six months. 
But under the Edge Act amendment they may contribute as much as 10% 
of their capital and surplus to the capital of corporations specially designed 
to extend these longer term credits now required in our foreign trade. This 
limitation prevents banks from tying up too much of their capital in long- 
time transactions and leaves room and opportunity for all industrial, com- 
mercial, producing and individual interests to participate in an enterprise 
the successful launching and operation of which concerns all of them so 
vitally at this time. 

The corporation will serve the banks not only by providing a supplemen- 
tary machinery for financing foreign trade but by quickening and perma- 
nently promoting that trade, which in turn will have a marked influence 
for good upon all domestic business. It will serve the manufacturer by 
enabling him to continue and expand production for foreign markets which 
are now unable to deal with him because of the lack oflong-term credit 
machinery. It will serve the farmer, too, by keeping foreign markets open 
for his surplus products. The heavy decline in the price of all agricultural 
produce in recent months, accompanied by the piling up of vast stocks of 
cotton, grain and like staples, was due primarily to the partial closing of 
foreign markets in need of these products because of the break-down of 
credit. And finally, it will serve labor by providing through the extension 
of credit an outlet for the products of farm and factory, of forest and mine 
with resulting employment at fair wages. 








CHANGES IN POSTAL SAVINGS SYSTEM PROPOSED 
BY POSTMASTER-GENERAL HAYS. 

Plans for the revision of the postal savings system, with 
a view to making it more attractive to depositors, are pro- 
posed by Postmaster-General Will H. Hays. Mr. Hays pro- 
poses that the rate of interest on postal savings deposits be 
increased from 2% to 3%, and his proposals would also 
provide for an enlarged board of directors, including a rep- 
resentative of the Federal Reserve Bank. The Postmaster. 
General figures that the adoption of his plans would draw 
forth a billion dollars which are now withheld from circula- 
tion, and should, he argues, be made available to assist in the 
industrial revival. At Sullivan, Ind., on July 3, after con- 
ferences with Middle Western bankers, Mr. Hays stated 
that the present treatment of depositors in the Postal Sav- 
ings Bank amounted “almost to fraud,” while the Govern- 
ment has profiteered at the expense of the depositors to 
the sum, in the last year alone, of $1,720,000. His general 
plan of reorganization, which will be submitted to Congress 
has, it is stated, been approved by bankers of the East and 
Middle West at conferences held in Washington, New York, 
Terre Haute and at his home in Sullivan. Mr. Hays assured 
the bankers that he had no intention of entering the postal 
Savings bank in competition with private savings banks, 
but rather hopes to make it a feeder of established banking 
institutions. While asking Congress to make the interest 
‘ate double the average paid now, he pointed out it would 
still be below the average paid by the majority of savings 
banks. Private banks are not and cannot hope to reach the 
vast hoarded wealth which offers a particular field for 
postal savings expansion, Mr. Hays said. He pointed out 
that 70% of the present 508,000 depositors are of foreign 
extraction, and that they, as well as others of their coun- 
trvmen who are accustomed to postal savings systems 
abroad, will trust no one but the United States Government. 
To reach this field of depositors, Mr. Hays plans the follow- 
ing basic changes in the present postal system: 
. Increase the interest from 2 to 3%. 
. Payment of interest on deposits held less than one year. 
. Removal of the restriction against depositors under 10 years of age. 
. Provision for joint and trust funds. 
. Establishment of postal savings banks in 50,000 post offices instead 
of the present 6,3. 

6. Compensation for fourth class postmaster on the basis of the deposits 
they handle. 

7. Redeposit of the funds in local banks, with more liberal qualification 
ruies for such depositories. 


8. An enlarged board of directors, including a representative of the 
Federal Reserve Bank and possibly one or more civilians. 

The Postmaster-General said: 

There is a lot of business in this country that is rea:ly sick, still stagger- 
ing under the shell shock of war and the debauch of extravagance, but 
there is a good deal more that is merely malingering. Wat we need more 
than anything else is the common sense of courage and confidence. There 
is, of course, the greatest era of erpansion and prosperity ahead that the 
world has ever seen. Every one knows this and the only question discussed 
is when it willstart. Well, itis time to go out and meetit. This we propose 
to help do. 
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His statement regarding the present treatment of de- 
positors said: 

It is very certain the postal savings system must be reformed. With a 
treatment of depositors that has amounted almost to fraud, with the num- 
ber of offices receiving deposits reduced from 12,823 in 1912 to 6.314 in 
1920, and with no real effort to secure deposits, the postal savings, never- 
theless, has practicaliy twice as many depositors as any other savings bank 
in the country and pays less than half as much interest on deposits. 

With $161,000,000 on deposit last year from 508,000 depositors, and with 
the law providing that 2% interest be paid, the Government because of the 
system paid less than 14% interest to those depositors, and by redepos- 
iting at 2!,% interest made a net profit over all interest payments and ex- 
penses of $1,720,000. 

This was sheer profiteering. This money belonged to the depositors. 
The certificates issued unequivocally pledge 2% interest and fail to say 
anything whatever about no interest being paid if the deposits are not left 
for a year. The Government is not in the banking business for profit. 
The Government is in the banking business to facilitate and increase the 
national savings and to promote economy and thrift. The postal savings 
has not scratched the surface, notwithstanding the magnificent conception 
of public duty that inspired its founding. 

Postal savings shall not compete with savings banks. We do not want 
depocitors from savings banks. But there is a tremendous hoarded wealth 
in the country, estimated by many well informed at $1,000,000.000. The 
savings banks cannot bring it out. The postal savings has not yet brought 
it out. Nothing can bring it out but the faith in the security of the Govern- 
ment of the United States and a larger interest return on the deposits, and 
the acquainting of the holders with our purpose and their opportunity. 
This we hope to do. 

if a billion dollars can be brought out of stockings and closets and saved 
from wasie and ‘‘wild cats,’’ it will do incalculable good. This money is 
needed in circulation now. It will make general bank depositors and ulti- 
mate Government bond owners out of the timorous, it will give small capital 
a chance for an honest return, the same as large capital, it will furnish the 
tonic to conclude the business convalescence in the country, and will help 
to make economy and thrift a national trait which is much needed. 








GRAIN DEALERS DEPLORE CLASS LEGISLATION— 
OPPOSE UNITED GRAIN GROWERS, INC . 

At a meeting held in Cincinnati June 27, and called by 
the Grain Dealers’ National Association, a resolution was 
adopted, holding “all class legislation to be vicious, inde- 
fensible and inimical to the general welfare.’ At the meet- 
ing, according to the Cincinnati “Enquirer,” an executive 
committee of five was appointed, with power to take steps 
to meet the emergency caused by the United Grain Growers, 
Inc., organizing with the purpose of eliminating the middle- 
man and substituting a distributing system of their own, 
and to appoint a General Committee not limited in number. 
The appointment of a Finance Committee to obtain pledges 
of funds amounting to not less than $250,000 to be used in 
combating the propaganda being disseminated by the United 
Grain Growers, also was authorized. The Enquirer also 
says: 

Charles Quinn, Secretary of the Grain Delaers’ National Association, dis- 
cussing the subject after the adjournment of the meeting, said the United 
Grain Growers, among other things, have formulated a legislative program 
in Washington which includes the passage of a bill by Congiess to render 
them immune to the Sherman anti-trust law, which if passed would give 
to them privileges denied any other body of American citizens. 

“Such a bill,”’ he said, ‘‘wculd enable them to form a monopoly in products 
of the farm, especially of grain, and any organization that gets a monopoly 
extends the price as far as possible. We are not afraid of their competition, 
as we are more efficient. If the Steel trust requested the passage of such a 
bill they would all be thrown in jail. They are against the consumer and 
favor the interests of the producer alone.”’ 

A part of the United Grain Growers’ legislative plan in Washington, as 
explained by Mr. Quinn, was the recent passage of the tariff bill which 
contained a stipulation excluding the importation of all foreign grains. 
Eight hundred million bushels of wheat are grown in the United States, of 


which between five and six hundred million bushels are consumed at home, 
while the rest is available for export, Mr. Quinn said. 


The resolution adopted states: 


The grain trade and genera] business interests are directly menaced by 
adverse legislation—both State and national—arising on demand of organ- 
ized special interests. 

We hold all class legislation to be vicious, indefensible and inimical to 
the general welfare. 

We depiore the attempt of special interests by class legislation to break 
down the present competitive, individualistic business principle and the 
substitution therefor of bureaucratic control. 

This menace of adverse legislation is the result of widespread dissemina- 
tion of misinformation and false economic theories. 

It is the duty of every loyal citizen to oppose movements which are 
destructive of the best interests of this country. 

Therefore be it resoived, that the representatives of the organizations 
here assembled piedge themselves to a campaign of education for the cor- 
rection of the erroneous impressions which are widely prevalent and which 
have resulted from the spread of these false doctrines, and that we pledge 
ourselves to organized opposition to all class legislation, both State and 
national. 


sJenjamin KE. Clement, Waco, Texas, President of the 
Grain Dealers’ National Association, presided at the session, 
and announced the appointment of the following Executive 
Committee: R. E. Mansfield, Chicago, Chairman; L. W. 
Forbell, New York: Joseph Lawther, Dallas, Texas; John 
J. McHugh, Minneapolis, and Benjamin F. Hargis, Kansas 
City. 

In stating that out of 68 invitations to the meeting issued 
by headquarters of the Grain Dealers’ National Associa- 
tion in Toledo, only three failed to send representatives, 
the “Enquirer” added: 
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Twenty important grain exchanges were represented by one or ord | 
delegates, and the following associations had proper representation 

Country Grain Dealers’ Association; Wholesale Coal Dealers’ Associa- 
tion; Wholesale Lumbermen’s Associaticn; Wholesale Implement Vehicle 
Association; Wholesale Grocers’ Agsociation; National’ Hay Association: 
Millers’ National Federation; National Feed Dealers’ Association; National 
Seed Men's Association, and the United States Chamber of Commerce. 








50,000,000 POOL IN AID OF LIVE STOCK INDUSTRY. 
Conferences have been held in Chicago this week to perfect 
details of the plans for the formation of the $50,000,000 pool 
for cattle financing. It was stated yesterday in Chicago 
dispatches that the pool will be in operation in two weeks. 
It is also said that a satisfactory plan for rediscounting live 
stock paper at the Federal Reserve banks was arranged at 
the Chicago conference. The New York “Evening Post’ 
of last night said: 

The plan, approved by the Federal Reserve Board, provides rediscounting 
of original cattle paper instead of making eligible participation certificates 
representing loans made by the pool, which bankers objected to as setting 
@ dangerous precedent. 

The original cattle paper, reduced in maturity from two years to six 
months, is eligible for discount under the Federal Reserve Law. The banks 
propose to renew the loans several times. The paper will be deposited with 
the Chicago Federal Reserve Bank and allocated when rediscount is desired 


by a member bank. Applications for loans in excess of $1,000,000 already 
have been received. 


The proposed pool in aid of the live stock industry was re- 
ferred to in our issues of June 18, page 2593, and June 25, 
page 2698. 








WASHINGTON CONFERENCES LOOKING TO RELIEF 
OF COTTON SITUATION. 

Conferences having for their aim the institution of meas- 
ures for relieving the cotton situation have been participated 
in by Secretary of the Treasury Mellon, Secretary of Com- 
merce Hoover, Eugene Meyer Jr., Managing Director of 
the War Finance Corporation, and representatives of 
Southern cotton growers. In a reference to these confer- 
ences the “‘Journal of Commerce’”’ of yesterday (July 8) 


had the following to say in an account from Washington: 

Both Secretary of the Treasury Mellon and Secretary of Commerce 
Hoover declared to-day that they are meeting, with Eugene Meyer, Man- 
aging Director of the War Finance Corporation, with representatives of the 
growers with a view to relieving the cotton industry. 

Several conferences already have been held by officials with the cotton 
growers for a discussion of the principal aspects of their problem, and further 
meetings will be held, it was said, until some program is formulated de- 
signed to aid that industry. Inquiries have been sent out, Secre*ary Hoover 
deciared, 28 to the credit. needs of the grower. in financing the new cotton 
crop. 

tt ‘s hoped, Secretary Hoover declared, that fuil information will be in 
hand within a week and officials here enabled to ascertain exactly the 
situation existing as to the Southern cotton credit needs and the necessity 
of action. Until officials here have been fully acquainted with the funda- 
mentals of the problem, it was said, plans and action to remedy the situa- 
tion must be held in abeyance 

Secretary Mellon to-day [July 7] refused to indicate whether the pooling 
action, used to relieve the live stock industry, again would be resorted to 
to relieve conditions apparently similar, existing in the cotton industry. 
Although such action is favored by officials for the reason that active Gov- 
ernment assistance under such a program is unnecessary, the Secretary 
pointed out that such a course might be found to be inapplicable because of 
conditions peculiar to that industry. 

The plans to be made by officials to remedy conditions in the cotton in- 
dustry, it was stated follow studies of the situation by both Eugene Meyer 
of the War Finance Corporation and Secretary of Commerce Hoover. 
Both officials from the first have professed a keen interest in the troubles 
and problems of the Southern cotton growers. It is thought generally 
here that if the Southern cotton situation is relieved the improvement will! 
make itself felt in other agricultural lines and provide a general relaxation 
for the whole agricultural situation. 








INCREASE IN FARM MORTGAGES IN THE 
NORTHWEST. 

The number of farms in the Northwest has been increas- 
ing rapidly during the past decade. The June review of 
the Northwestern National Bank of Minneapolis, in stating 
that this is indicated by the census reports now gradually 


being made available, gives the following further informa- 
tion in the matter: 


In the States of Minnesota, North Dakota and Montana, the increase was 
22.8% from April 15 1910 to January 1 1920. Including the States of 
Wisconsin and Iowa, the increase is 10%. (South Dakota is very impor- 
tant in our group of Northwestern States, but its figures have not yet been 
made public.) Montana naturally shows the largest increase in this re- 
spect, the number of its farms having increased 120% in the last ten years. 
Tenancy is on the increase, 22.5% more farms being occupied by tenants in 
1920 than in 1910, in the five States named. In Minnesota there is an in- 
crease-in the number of farms operated by tenants of 34.5%; in North 
Dakota, 86.8% ; in Montana, 178%; in Wisconsin, 10.5%. These States 
all report a larger number of farms; Iowa experienced a decrease in the 
number of farms and an increase of 8.4% in tenancy. 

In these census reports that have been quoted, the record of farms en- 
cumbered by mortgages quickly arrests the attention. The 237,866 farms 
which were occupied by their owners and covered by mortgage in 1910, in 
these fives States becomes 300,258 in 1920, an increase of 26.2%. During 
this time, as has been said, there was an increase of 10% in the total num- 


ber of farms. There was a slight decrease in the number of mortgaged 
farms in Iowa, but the other States show increases. The percentages given 
below are not entirely comprehensive, as statistics concerning mortgages on 
farms operated by tenants and managers are not available. 








Increase in 


Number of 

Mortgaged 
Increase in Farms 

Number of Operated by 
Farms. Owners. 
RES NCR eles « 27 + Ea Pe A oe Pe 14.3% 93.9% 
RTE ESE SS Fe 5 a PF ea 4.5% 27.5% 
RE ete cub si nkbesenlibetsbncabbubende 120.0% 520.0%, 
WEE bis ddekasbcbucdituesoedtunewes 6.9% 22.2%, 


It is not possible to report the amount of the farm mortgage debt, as 
statistics are incomplete; in Minnesota, for instance, there were 69,545 
mortgaged farms operated by owners on Jan. 1 1920, and only 57,585 of 
these owners reported on the amount of the debt; while in 1910 there were 
56,145 mortgaged farms operated by owners in this State, and 41,775 re- 
ported on the amount of the debt. But the comparison of partial figures 
roughly indicates the tendency and the incomplete results are given here: 


Mortgage Debt. 








1920. 1910. 
eS es bebe $254 ,475,222 $77 ,866 283 
gE a ee Ty ee pee Pes 108,284,682 47 841,587 
I i hie SR, di, a dal i 77,949,679 10,741,288 
EL at RL, See ee a ee ae Fe 489 816,739 204 ,242,722 
ETT | MRE CAL ao Pe a oD 354,574,391 146,815,313 
$1,285,100,713 $487 507,185 


While this increase in the mortgages on our farm property was taking 
place, the total value of all farm property in these five States, including 
land, buildings, implements, machinery and livestock, increased from $7,- 
958,034,041 in 1910 to $17,735,673,509 in 1920. 

No attempt is made here to comment or moralize on these results. Many 
puzzling currents and counter-currents in a decade of decided abnormalkty 
have combined to bring about a situation. Any increase in tenancy is de- 
plored by bankers and communities. That the mortgage debt should have 
increased a possible 164% while the valuation of all farm property in- 
creased 123% is disturbing, and particularly so as the property might in 
the near future be inventoried at a figure considerably below this January 
1920 estimate, whereas the mortgage debt, incurred to some extent at in- 
flated values and interest rates, must be paid off during a period when the 
value of the dollar will be appreciably increased. 

As other census figures are published from time to time, we get valuable 
sidelights on the recent trend of affairs. It is interesting, for instance, to 
observe that the value of agricultural implements manufactured in this 
country during the five-year period ending 1919 increased 85.9%, while 
during the same period the actual number of implements manufactured, with 
the exception of one class only, threshers, decreased. There were 2,634,000 
plows, harrows and cultivators manufactured in 1919, and 3,245,000 in 
1914, and 379,000 mowers and reapers in 1919 as compared with 605,000 
in 1914. On the other hand, the output of passenger automobiles was 
1,553,349 in 1919, and only 543,438 in 1914; also, the number of player 
pianos manufactured in 1919 was 176,700, and 85,300 in 1914. 








PRESIDENT HARDING SIGNS BILL TO INCREASE 
DEPOSITS IN FEDERAL LAND BANKS. 


The bill amending the Federal Farm Loan Act so as to 
increase the amount which may be deposited in the Federal 
Land banks became a law with its approval by President 
Harding on July 1. The bill was originally passed by the 
Senate on June 2. The text of the bill as thus passed was 
given in our issue of June 25, page 2697; in authorizing the 
Secretary of the Treasury, upon the request of the Federal 
Farm Loan Board, to make deposits for the temporary use of 
any Federal Land Bank out of any money in the Treasury 
not otherwise appropriated, the Senate bill stipulated that 
‘the aggregate of all sums so deposited by the Secretary of 
the Treasury shall not exceed the sum of $50,000,000 at any 
one time.’ As also announced in our June 25 item the 
Banking and Currency Committee of the House on June 20 
adopted a substitute measure providing that the Secretary of 
the Treasury might, in his discretion, make deposits with the 
Federal Land banks beyond the present $6,000,000 limit, 
but that the aggregate of such additional deposits outstanding 
at any one time should not exceed the difference between 
the aggregate paid in capital stock of the twelve Federal 
Land banks and the sum of $50,000,000. The House Com- 
mittee’s substitue bill was passed by the House on June 24 
by a vote of 317 to 4, and the Senate on June 27 (without a 
record vote) concurred in the House substitute. In the 
Senate on June 24 Representative Wingo sought to amend 
the bill by ehanging the amounts mentioned therein from 
$50,000,000 to $75,000,000, but his amendment was re- 
jected by a vote of 115 nays to 73 in favor; similarly an 
amendment proposed by Senator Crisp on June 24 to sub- 
stitute the figures of $100,000,000 for the $50,000,000 given 
in the bill was voted down, by 59 ayes and 98 noes. The 
following is the text of the bill as enacted into law. 


That Section 32 of the Federal Farm Loan Act, approved July 17 1916, 
as amended, is hereby amended by adding after the first paragraph a new 
paragraph to read as follows: 

“Until such time as the aggregate paid-in capital stock of the twelve 
Federal Land banks shall be $50.000,000, or more, the Secretary of the 
Treasury may in his discretion make deposits in addition to those author- 
ized by the preceding paragraph. to be secured, redeemed, and paid in the 
same manner as provided in such paragraph, except that any additional 
deposit made hereunder shall be called by the Secretary of the Treasury 
and redeemed by the bank or banks holding the same, within fifteen days 
after the conclusion of each general offering of Farm Loan bonds by such 
bank or banks. The aggregate of such additional deposits outstanding 
at any éime shall not exceed the difference between the aggregate paid-in 
capital stock of the twelve Federal Land banks on the last day of the 
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preceding month, and the sum of $50,000,000. The certificates of indebted- 
ness issued to the Secretary of the Treasury by the Federal Land Bank 
for such additional deposits shall bear a rate of interest not exceeding by 
more than one-half of one per centum per annum the rate borne by the last 
bond issue of the Land bank receiving such deposits."’ 

Representative Strong in explaning in the House June 24, 
the difference between the bill originally passed by the Senate 
and the House substitute, said: 

Now, what is the difference between the original bill as it came from the 
Senate and this committee amendment? They both accomplish exactly 
the same purpose. The Senate bill provides that the Secretary of the 
Treasury may, in his discretion, deposit with the Farm Loan banks up to 
$50,000,000 for the purpose of facilitating the issuance of these bonds. It 
does not say he must deposit $50,000,000. Two members of the Federal 
Farm Loan Board themselves stated to us that they did not expect to ask 
the Treasury to deposit more than they would need, and if their bond issue 
did not exceed $50,000,000 they would not need or ask for more than $25,- 
000,000. The committee amendment provides that the Treasury shall 
deposit with the Federal Farm Loan Board the difference between their 
capital stock, which is $25,000,000 and $50,000,000, which will give them 
the $25,000,000 they will need to float a $50,000,000 bond issue, which is 
all they expect to attempt to float in a single issue. 

That being the case, this committee amendment provides all the money 
that the Federal Farm Loan Board need, and they came before our com- 
mittee and said so. They do need this difference between their capital 
and $50,000,000, which they will get by this amendment, and I hope no 
Member of this House will be led away by the statement that we are de- 
tracting from the benefits to be received by agriculture in this bill if we adopt 
the amendment that the committee has suggested. 

There is one other feature in the amendment that I think is a good one. 
After the bill was first reported we were also advised that amendments would 
be offered limiting to three years this authority of the Treasury to make such 
deposits upon the theory that by the time the three years had expired the 
capital of the Federal farm loan bank would have reached $50,000,000 and 
would make this deposit no longer necessary. This bill provides that until 
the capital of this Federal Farm Loan Board shall have reached $50,000,000 
this action by the Treasury shall be performed. It is a good amendment to 
a good bill and will enable the Federai farm loan system to function and give 
relief to agricultural interests. 

In the Senate on June 27, Senator Curtis offered the fol- 
lowing explanation: 

The Senate provided for $44,000,000 additional. The House reduced the 
amount to the difference between the actual paid-in capital stock and $50,- 
000,000 which would limit it to between $24,000,000 and $26,000,000, and 
they add $6,000,000 to that, which would make about $30,000,000 addi- 
tional. I have taiked with all the members of the Farm Loan Board and 
they are so anxious because of the emergency to have the bill passed this 
morning if possible, that they say they are satisfied they can get along with 
it as passed by the House. 

We also quote from the Congressional Record the following 
remarks by Representative Dunbar during the debate on 
the bill in the House on June 24: 

The bill under consideration cannot be objected to on account of the 
Government not being able to assume financial obligations to the Federal 
Farm Loan Bank. It is agovernmental institution created by the Govern- 
ment, and it is the duty of the Government to see that it is able to properly 
function. When the amount of $50,000,000 was first thought of as being 
the necessary amount to enable these banks to meet their pressing obliga- 
tions the last issue of $40,000.000 Federal! farm loan bonds had not been 
all sold, since which time these have all found a market with the exception 
of about $137,000, so that now there is not the occasion or the necessity to 
appropriate as much money to enable these banks to function as there 
was when the idea first occurred to Senator Curtis of Kansas to introduce 
his bill for $50,000,000. 

The assets of the Federal Farm Loan banks for May 31 1921 amounted to 
$402 000,000, $350,000.000 of which has been loaned to farmers. 

The present bil] proposes to deposit with the Federal Farm Loan banks the 
difference between its capita] stock and $50,000,000 which, together with 
the $6,000,000 of Government loan they already have and $25,000,000 to 
be received, will amount to $31,000,000. When the capital stock of the 
banks reaches $50,000,000 the Government will cease to feel obligated to 
deposit additional funds. But at that time it will be possible for the 
Federal Farm Loan bank to have loaned to farmers approximately $1,- 
000,000,000, due to the fact that they are privileged to issue bonds to the 
extent of twenty times their capital stock. 

These bonds, bearing 5% interest, non-taxable, should, if the provision of 
the law is carried out in making loans, be the best security almost in the 
land. Loans are made to farmers not to exceed 50% of the value of the 
land and 20% of the value ofimprovements. Provisions are made that es- 
timates of value shall be conservatively made. Money has been com- 
manding a high rate of interest but this, like other commodities is now 
demanding a less price. 

Call money in New York is now 5%. The Federal Reserve Bank of 
New York has reduced its discount rate to 6%. Bank securities in New 
York are selling on a basis of 6.2% income to purchae€ers, so that a non- 
taxable Federal Reserve land bank bond bearing 5% interest will soon be in 
demand, and there is no reason why the Federa] Farm Loan banks will not be 
able to sell their issue when offered at determined intervals. ‘There is now 
no real occasion for the Government to deposit in Federal Farm Loan banks 
the amount of money in excess of $25,000,000. It has been mentioned that 
the Government deposits in national banks receive 24% interest, whereas 
in the Federal Farm Loan banks the Government will receive 5% % interest, 
but deposits in Federal Farm Loan banks remain permanent until such time 
as provisions will enable the banks to permit the Government to withdraw 
its deposit, whereas in banks in which the Government money is deposited 
money so deposited is liable to be checked out at any time. Sometimes the 
Government has on deposit in banks three quarters of a billion dollars and 
other times but little over $100,000,000. 

One is practically a time deposit and the other a checking deposit. 

I am glad of the opportunity to vote for the bill under consideration. 
It will assist an industry the most laudable of any that exists. 








LOANS BY LINCOLN JOINT STOCK LAND PANK 
TO RUN FOR FORTY YEARS. 

Loans by the Lincoln Joint Stock Land Bank of Lincoln, 
Neb., will hereafter be made for a period of forty years, 
according to a statement by W. E. Barkley, President, 
made at the annual meeting of the stockholders and direc- 


tors of the bank on June 28. Mr. Barkley said: 





Loans are not now being made because financial conditions will not 
permit of the sale of bonds, but with an easing of the money market which 
is to be expected before long, the bank will resume lending. 

Its loans will hereafter be made for a term of forty years instead of thirty- 
three years as now made, interest remaining at 6%. 


A dividend of 8%, payable during the ensuing year, was 
declared at the meeting. Officers were re-elected as follows: 
W. E. Barkley, President; L. E. Southwick, W. H. Wallace 
and J. A. Reichenbach, Vice-Presidents; Don L. Love, 
Treasurer; Katherine Dougan, Secretary. The following 
are members of the executive committee: J. L. Teeters, 
H. B. Grainger and W. O. Jones. 








REVIEW OF BUSINESS IN JUNE BY FREDERIC H.. 
CURTISS OF FEDERAL RESERVE BANK OF BOSTON. 


Frederic H. Curtiss, Chairman and Federal Reserve’ 
Agent of the Federal Reserve Bank of Boston, discussing 
business and industrial conditions in the New England 
District in June, makes the following comments in his state- 
ment made publie July 2: 


It cannot be denied that there has been a slight recession in the spirit of 
optimism which followed the extreme depression of mid-winter. ‘There 
has been a gradually increasing appreciation of the seriousness of the Euro- 
pean situation, the continued drop in commodity prices, the large number of 
commercial] failures, and the persistent, drastic liquidation of the stock 
market. 

The effect of falling prices is almost always to curtail business operatic 
and that condition certainly holds true to-day. Many business men 
been led earlier in the year to believe that the decline in prices would 
halted in the spring, and for a time the movement of several basic ¢c 
modities actually was upward. The index of 12 basic raw materials m 
tained by the New York Federa] Reserve Bank increased 2.4% du 
May, the first upward movementinayear. During the third week in Ji. 
however, it experienced a decline of 4.7% and on June 25 was only 5% 
above the 1913 level. Another factor in the pricé situation which is holding 
back the business community is the unevenness of the deflation, the prices 
of agricultural products being within 17% of the pre-war level while bui 
ing materials, clothing, house furnishings,—to mention a few groupe 
are still about twice their pre-war prices. 

It is an old custom for some business men to be influenced in shapi.. 
their views of the future by the movement of the stock market. An ave 
of industrial stocks reached its high point in the period of post war infla 
in November, 1919, and declined with only a few interruptions during 
following 13 months or until December, 1920. During the succeeding w 
the market gave evidence that it had temporarily reached bottom av 
March started to rise. Remembering that sentiment is the effect anc 
the cause, it may be assumed that the rising market partly accounte 
the better feeling in the business world. But after the first of Ma) 
market started on another decline which by the 20th of June had carried 
the average to a new low price. A large number of commercial failures, 
entailing a proportionately large amount of liabilities, combined with the 
knowledge that the number of failures in the country would be very much 
larger if creditors’ committees had not been as lenient as they have proved. 
to be, has had an inevitable sobering effect. 

But these factors are offset by several of a truly optimistic nature, doubly 
so because of their very fundamental character. The first is that the dis- 
tribution of goods to the consumer continues without interruption. This 
is evidenced by the reports from department stores, not only in New Eng- 
land, but throughout the country, which have shown month after month 
that the net sales of these stores in dollars has been very nearly equal to 
their sales in the corresponding months of the year previous. When it is 
considered that retail prices in most cases have been reduced to the present 
replacement basis, it will be seen that the physical volume of sales through- 
out the country is larger now than a year ago. Other evidence to this 
effect is given by the number of freight cars loaded with freight, which by 
June 11 was 18% higher than during the worst of the depression. This 
increase is larger than a merely seasional one would be, and indicates that the 
railroads of the country are carrying approximately 80% as much freight 
as during boom times. Reports on unemployment bear out the contention 
that goods are steadily being consumed. The most comprehensive survey 
carried on under conditions that permit analysis month by month is that of 
the United States Bureau of Labor Statistics; data are regularly comni'ed 
showing the number of men employed and the amount of pay r 
selected establishments in fourteen industries: iron and steel, car b 
and repairing, leather, paper making, coa] mining, cotton manufac 
cotton finishing, hosiery and underwear, woolen, silk, men’s clothing 
cigars and automobiles. The industries considered employed in the 
of 1920 approximately three-quarters of a million men; in Marcho 
28.1% fewer men were employed than during the same month of thep 
year, while similar comparisons for April and May showed, respec , 
declines of 27.2 and 25.5%. This outward stability of employment totals 
at a level of possibly about 25% below that of a year ago is the result ~* ** ~~ 
counteracting forces; a loss, in contrast with last year, in such in 
as iron and steel, car building and repairing, leather, paper making e 
mining—"‘producers’ goods’’—and gains in another group of industr 
in the main constitute a distinct type: cotton manufacturing, cotton 1:n- 
ishing, hosiery and und ; woolen, silk and men’s clothing—‘‘consum- 
ers’ goods.”’ Comparaté@iy jittle demand for labor in industries making 
‘producers’ goods,’’ whieh are several steps removed from the final con- 
sumer contrasted with a very substantial and increasing demand for labor 
on the part of industries manufacturing goods that on leaving the factory 
are practically ready for final consumption, indicates that it is the ultimate 
consumer who is buying, and the manufacturer or distributer himself who, 
in his desire to reduce inventories to the lowest possible point, is running on 
a hand-to-mouth basis. It is essential in any period of readjustment that 
the surplus products left over from the preceding period of inflation shall 
be worked off by actual consumption. The present retai) distribution of 
goods from merchants and producers into the hands of the consumer is the 
best kind of evidence that inventories of manufactured goods, if not already 
low, must soon be so. 

During the winter there was much loose talk about the ‘‘consumers’ 
strike”’ or the ‘‘buyers’ strike."”” What we have been through is a pro- 
ducers’ depression, and it is more nearly true that manufacturers and mer- 
chants rather than the ultimate consumer are not free buyers to-day. De- 
partment store reports made to this bank bear out this statement when they 
show month after month that their outstanding orders are from 5 to 10% 
of their total purchases during 1920. 

A second improvement, also necessary before any business readjustment 
period is over, has already taken place in this country :—that is the extraorin- 
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ary banking condition of the United States to-day. 

banks in the country have decreased apparently about 7% from the maxi- 
mum to the present amount. Money rates, to be sure, are high, and here 
again world-wide conditions are in a large part responsible. After the Civil 
War the price of money was high for at least 10 years. Nevertheless the 
fundamentals of our banking situation are steadily improving and may be 
considered satisfactory to-day. 

In New England the woolen and worsted industries are experiencing con- 
siderable activity, operating on the whole at 75% of capacity or better. The 
raw woo! market has been quiet throughout June and prices have weakened 
slightly. The cotton goods division of the textile industry has not fared as 
well as have the woolens and worsteds. The consumption of cotton by 
New England mills in May, while showing a considerable improvement over 
the preceding month of April, was slightly less than in March. Cotton 
goods prices have remained fairly stationary throughout the month of June. 

The production of boots and shoes does rot show the increase that the 
industry had hoped for; while factories are of course somewhat busier than 
they were during the worse of the depression last winter, they are still not 
operating on the whole more than 50% of capacity. The smalier factories 
seem to have fared better in this respect than have the iarger. 








ADVANCES BY WAR FINANCE CORPORATION FOR 
EXPORT PROVISION LOAN. 

The War Finance Corporation announced on July 1 that 
it had approved another advance of $500,000 to be made 
to a bank to finance the exportation of provisions to Great 
Britain, Germany, France and Holland. 








ADVANCE BY WAR FINANCE COKPORATION TO 


STAPLE COTTON CO-OPERATIVE ASSOCIATION. 


On July 7 the War Finance Corporation announced that 
it had agreed to make an advance of $5,000,000 to the 
Staple Cotton Co-operative Association of Memphis, Tenn., 
to finance 100,000 bales of long staple cotton to be held in 
warehouses by the Co-operative Association for export. 
The Corporation in its announcement says: 

The Staple Cotton Co-operative Association is a co-operative association 
of cotton planters in the Delta District of Mississippi, composed exclusively 
of the growers of what is known as staple cotton, the total average yield 
of which is approximately 600,000 bales. There is pledged to the Associa- 
tion 220.000 bales. 

The advance will be made on a basis of approximately one-half the market 
value of the cotton, and it is expected that the financial assistance afforded 
thereby will permit the Co-operative Association to market the cotton 
in an orderly way without unduly forcing sales. 

The advance will be for a maximum period of one year, but may be repaid 
sooner if and as the cotton is exported. 

The Association considers the advance as’ arranged sufficient to relieve 
the pressing necessities of the growers arising out of the expenses of the 
crop during the year and will give time for the orderly marketing of the crop. 

While the War Finance Corporation makes it a rule not to publish names 
and details in connection with its advances, exception is made in this 
case, with the approval of the borrowers, as a matter of public interest 
at this time. 








COMPTROLLER CRISSINGER REQUIRES NATIONAL 
BANKS TO REPORT ON SAVINGS DEPOSITS. 


National banks, in making their statements of conditions 
as of June 30 to the Comptroller of the Currency, will for 
the first time report on separate items concerning “‘savings’’ 
money on deposit, it is noted in the New York ‘Times’”’, 
which adds: 

In the blanks which have been received by the banks from D. R. Cris- 
singer, Comptroller of the Currency, are spaces for the following, listed 
under ‘‘time deposits,”’ ‘‘savings deposits or deposits in interest or savings 
departments, time certificates of deposits." 

Heretofore these two items have been grouped and it has been impossib’‘e 
to determine just exact!y the amount of deposit to the account of savings 
in national banks. The Comptroller of the Currency notes that the term 
‘“‘savings accounts” shall be held to include those accounts of the banks 
in respect to which, by its printed regulations, accepted by the depositor 
at the time the account is opened, (a) the passbook, certificate or other 
similar form of receipt must be presented to the bank whenever a deposit 
or a Withdrawa! is made, and (b) the depositor may at any time be required 
by the bank to give notice of an intended withdrawal! not tess than thirty 
days before a withdrawal is made. 








FEDERAL RESERVE BANK OF NEW 
BUILDING PLANS. 

Plans were filed on July 7 for the construction of the 
fourteen-story building which the Federal Reserve Bank of 
New York will ereet on the block front on the east side of 
Nassau St., between Maiden Lane and Liberty St., with the 
exception of the Montauk Building, located on the west side 
of William St., between Maiden Lane and Liberty St. 
The new structure will have a frontage of 153.4 feet on 
Nassau St. and 363 feet on each side street and will be 
erected at an estimated cost of $12,000,000. 

Practically all the buildings on the site have been de- 
molished to make way for the proposed structure. 
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FOSTER & LOUNSBERRY REINSTATED ON 
NEW YORK STOCK EXCHANGE. 

According to the “Journal of Commerce’ of July 8, 

announcement was made in the New York Stock Exchange 

on Thursday of this week (July 7) of the reinstatement of 

J. Hegeman Foster, the floor member of the firm of Foster & 


THE 








Lounsberry, 24 Broad Street. Proeccedings against the 
firm, it is said, have been dismissed with the consent of its 
creditors, and all claims due to Stock Exchange houses have 
been met. The suspension of the firm from trading occurred 
on Dee. 22 last. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System in the week ending July 1: 
Total 
District No. 7— Capital. Surplus. Resources. 


Blanchard State Bank, Blanchard, Mich_____- $25,000 $5,000 $212,905 
District No. 9— 

First State Bank of Clyde Park, Mont_______- 25,000 
District No. 11— 

The First State Bank of Coahoma, Texas 

Security State Bank, Cooper, Texas _. 


2,000 95,554 
25,000 


100,000 909 ,449 








INSTITUTION AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to 
the following institution to exercise trust powers: 
First National Bank in Wellington, Wellington, Kansas. 


SECRETARY OF TREASURY MELLON OPPOSES 


SOLDIERS’ BONUS BILL. 

Secretary of the Treasury Mellon has voiced his opposition 
to the so-called ‘‘Five-way”’ soldiers’ bonus bill which was 
favorably reported by the Senate Finance Committee on 
June 20. Secretary Mellon, in a letter to Senator Freling- 
huysen under date of July 2, made public with the opening 
of debate on the bill in the Senate on July 6, states that the 
most conservative estimates show that the biil would cost 
about $1,500,000,000 to about $5,250,000,000. A plan to 
disburse even over a period of years up to $4,000,000,000 
or $5,000,000,000 as ‘‘adjusted compensation” he says, 
“must inevitably increase by that much the war burden 
which the American people have to bear.’’ He points out 
that the burden would be in addition to that already im- 
posed in most of the States which have provided bonuses, 
and, he adds: ‘‘Nor could the vast payments required by 
the bill be financed without introducing grave complica- 
tions into the refunding operations which will be necessary 
within the next few years.’’ Mr. Mellon furthermore states 
that “there is grave danger that the necessary expenditures 
of the Government in the near future will exceed its current 
receipts, thus leaving deficits to be met by new taxes or 
further borrowing.’’ In these circumstances, he says, “I 
believe that the best interests of the country demand that 
action be deferred upon the soldiers’ bonus or the bill to 
provide so-called adjusted compensation.’”’ Mr. Mellon, 
while stating that ‘‘the country is under a solemn obligation 
to those who fought its war,” adds: 

Our concern, of course, should be to make full provision for the needs of 
disabled veterans. To that object the country is pledged to give without 
stint of its resources. It would be unfortunate in the extreme while we are 
still struggling with that problem to dissipate our resources in a sweeping 
plan for cash payments to able bodied soldiers and sailors. The best 
interests of the veterans cannot in the last analysis be considered separate 
and apart from the best interests of the country as a whole, and I should be 
derelict in my duty to the country and to the veterans themselves if I failed 
to give this warning of the inevitable financial consequences of the pending 
bill. 

The following is Secretary Mellon’s letter in full: 

TREASURY DEPARTMENT. 
Washington, D. C. July 2 1921. 

My dear Senator—l received your letter of June 24 1921, with regard to 
the bill now pending in Congress (S 506) “‘to provide adjusted compensation 
for veterans of the World War.” In accordance with your request I am 
glad to indicate what financia! obligation this bill would place upon the 
Government and what its enactment would mean to the Treasury of the 
United States. 

The bill which has been reported to the Senate provides, as vou know. for 
five optional! plans, (1) adjusted service pay, (2) adjusted service certificates, 
(3) vocational training aid, (4) farm or home aid, and (5) land settlement 
aid. The financial! obligation which its passage would impose on the Treas- 
ury depends in large measure upon the choice of plan which may be made 
by veterans entitled to the benefits of the bill. It is, therefore. impossible 
to make accurate estimates at this time either as to the total cost to the 
Treasury or as to the time when the payments wou!d have to be made. The 
features of the plan which would entail the greatest (1) the cash 
payments to be made as adjusted service pay, (2) the payments and loans 
to be made on adjusted service certificates and (3) the payments involved 
in the so-called farm or home aid. 

The most conservative estimates show that the bill would cost from about 
$1,500,000,000 (if the bulk of the payments were on account of adjusted 
service pay, the greater part of which would fa'! in the near future) to about 
$5,250,000 ,000 (if most veterans elected to take adjusted service certificates, 
the payment on which would be distributed over a period of twenty years). 

The actual! cost of the bill should fall between these two extremes accord- 
ing to the choice of plan made by the veterans. If. as seems probable, at 
least one-half should elect the cash payment pian and about one-half 
the certificate plan, with one-third of the latter borrowing on their certifi- 
cates, the ultimate cost of the bill, it is estimated, would be over $3,330.- 
000,000. These estimates take no account of expenses of administration or 
possible cost of affording vocational training aid, farm or home aid, or land 
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settlement aid to veterans who elect such benefits. 
substantial additional expense. 

Under title V. of the bill, for example, any veteran who elects farm or 
home aid may obtain in one payment or instalments an amount equal to his 
adjusted service pay increased by 40% for the purpose of enabling him on or 
after Jan. 1 1922, to purchase or make improvements on a city or suburban 
home orfarm. If any considerabie proportion of the veterans should choose 
this form of aid, the effect would be to throw a heavier expense into the 
first two or three years, and perhaps greatly increase the aggregate cost of 
the plan. 

These estimates, incomplete as they are, show the heavy obligations to 
which the pending bill would commit the country. To impose these vast 
additional liabilities upon the Treasury, particularly under present condi- 
tions in industry and commerce, would in my judgment create a serious 
situation. 

Not the least disturbing feature of the bill is the plan to postpone actual 
distribution of the principal benefits conferred by the bill to the fiscal year 
1923. This means that, without conferring immediate benefits on ex- 
serivce men, the country would be committing itself to a stupendous inde- 
terminate liability, which, once assumed, it would have tocarry through, no 
matter how embarrassing it might prove to the finances of the Government 
and the business of the country when the time comes for fulfillment. Inci- 
dentally, this feature of the bill tends to mislead the people into the belief 
that in some way the proposed program can be accomplished without im- 
posing a serious burden on the Treasury or the country. The result is to 
secure for the bill more favorable consideration than it could receive were 
the situation presented in its true light. : 

As a matter of fact, a plan to disburse even over a period of years up to 
$4,.000,000,000 or $5,000,000,000 as ‘‘adjusted compensation’’ must in- 
evitably increase by that much the war burden which the American people 
have to bear. It would greatly swell the cost of Government and virtually 
defeat the Administration’s program of economy and retrenchment. It 
could be financed only by adding to the burden of debt and taxes under 
which the country is now staggering. However financed, no sum could 
be taken out of the public Treasury without throwing a corresponding load 
upon the whole people in the form of increased interest charges, increased 
taxes and increased cost of living. This burden, moreover, would be in 
addition to that already imposed in most of the States, which have provided 
bonuses in varying degrees of liberality to veterans of the late war. 

Nor could the vast payments required by the bill be financed without 
introducing grave complications into the refunding operations which will 
be necessary within the next few years. The Government has to face 
early maturities of public debt amounting to about $7 ,500,000,000. of which 
about $5,000,000.000 fall in the same fiscal year in which it is proposed to 
begin cash payments under the bill. 

The greater part of this maturing debt will have to be refunded, and if a 
soldiers’ bonus must also be financed, the cost of that refunding will be 
vastly increased and the refunding operations themselves seriously embar- 
rassed. The market for outstanding Government securities would be ad- 
versely affected and the patriotic holders of Liberty bonds, instead of 
fooking forward to improved market conditions, would have to face the 
threat of further depression. I know of no one thing, for example, that 
would so greatly strengthen the market for Liberty bonds as the assurance 
that Congress had once and for all given up consideration of a soldiers’ 
benus. 

I have already submitted to Congress, in my letter of April 30 to the Chair- 
man of the Committee on Ways and Means, a detailed statement of the 
condition of the Treasury, the latest estimates of the receipts and expendi- 
tures of the Government for the fiscal years 1921 and 1922, and an outline 
of the Treasury’s program for dealing with the short-dated debt. The 
figures given in that letter show that even without any expenditures on 
account of adjusted compensation under the proposed bill, there is grave 
danger that the necessary expenditures of the Government in the near future 
will exceed its current receipts, thus leaving deficits to be met by new taxes 
or further borrowing. 

In these circumstances I believe that the best interests of the country 
demand that action be deferred upon the soldiers’ bonus or the bill to provide 
so-called adjusted compensation. This is not a time to impose severa 
billion dollars of new liabilities on an already over-burdened Treasury.! 
It seems particularly inappropriate to give present consideration to the 
measure when we still have before us the pressing problem of revising the 
internal tax laws and finding sufficient revenues to meet the existing re- 
quirements of the Government. 

This problem must be dealt with in the midst of extreme and widespread 
industrial depression. These conditions affect not only every industry 
in our own country, but are world-wide, and our past experience furnishes 
no sure guide as to their duration. The revision of the tax laws, therefore, 
so as to adjust them to present conditions and at the same time produce 
sufficient revenues to meet the existing requirements of the Government, 
is a matter of great difficulty, and even without the burden which would be 
imposed by the bonus, industrial and commercial] earnings in the current 
year have so decreased that it is a matter of grave concern to the Treasury 
as to the amount of revenue that will be received in 1922. 

The country is under a solemn obligation to those who fought its war. 
Our first concern, of course, should be to make full provision for the needs 
of disabled veterans. To that object the country is pledged to give without 
stint of its resources. It would be unfortunate in the extreme, while we are 
still struggling with that problem, to dissipate our resources in a sweeping 
plan for cash payments to able bodied ex-soldiers and sailors. 

The best interests of the veterans cannot in the last analysis be considered 
separate and apart from the best interests of the country as a whole, and 
I should be derelict in my duty to the country and to the veterans them- 
selves if I failed to give this warning of the inevitable financial consequences 
of the pending bill. Its direct consequences are inescapable, and I have 
already indicated what they would be. It would also involve grave dangers 
of renewed inflation, increased commodity prices and unsettled business 
conditions. The result would be serious injury and loss to the whole coun- 
try, and in the long run even the veterans themselves would lose far more 
than they would gain. 

I cannot bring myself to believe that this would be ‘‘adjusted compensa- 
tion”’ for a service that was performed as the highest duty of citizenship 
and a sacrifice that can never be measured in terms of money. 

Very truly yours, 
A. W. MELLON, Secretary. 
To Hon. Joseph 8S. Frelinghuysen, United States Senate. 
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PRESIDENT HARDING OPPOSED TO BONUS LEGISLA- 
TION NOW—WANTS TARIFF AND TAX BILLS 
PUSHED. 

President Harding, it is understood, indicated to members 
of the Senate on Thursday of this week that he is in accord 
with Seeretary of the Treasury Mellon in thinking that it 





is inadvisable to press soldier bonus legislation at this 
time, in view of the fact that it might prove a serious em- 
barrassment to the Treasury. Secretary Mellon’s views, 
as set out in a letter to Senator Frelinghuysen, are referred 
to by us in another item to-day. President Harding, accord- 
ing to the New York ‘“‘Tribune,” in answer to a question as 
to his attitude on the bonus bill, said: 


The Executive was publicly committed a long while ago to a favorable 
attitude, but may express to Congress soon his position in a more formal way. 
The question of recess was discussed. A great many of us think we would 
expedite the things for which the extra session was called by some process 


of recessing and getting the committees together on the things for which 
the extra session was distinctly called. 


The President, it is reported, has suggested that all other 
legislation be suspended to permit the enactment of the 
tariff and new tax measures as soon as possible. The work 
of expediting these two pieces of legislation was urged upon 
Chairman Fordney of the House Ways and Means Com- 
mittee by the President on June 23, and it is understood 
that during a conference with House leaders on June 30 he 
impressed upon them his view that no legislation should 
be allowed to delay the passage of tariff and revenue bills. 








PRESIDENT HARDINGIN FOURTH OF JULY MESSAGE 
TO LONDON “TIMES.” 


President Harding in a message to the London ‘“‘Times’”’ 
congratulating its editor in publishing a special Fourth of 
July edition states that that clearer understanding which the 
editor will promote ‘‘will prove the surest antidote to that 
unfortunate irritation which is too often caused by the ac- 
tually unimportant but sometimes aggravating utterances of 
thoughtless demagogues and irresponsible agitators.’’ The 
following is the President’s communication as made public 
at Washington July 5. 

I congratulate the London ‘‘Times”’ and its proprietor on the liberality of 
view no less than the enterprise, which prompt them to celebrate the birth- 
day of American independence by the publitation of a special ‘‘Fourth of 
July edition.’’ 

In the development of civilization in the extension of ever widening areas 
of the world’s surface of the idea of law as the bedrock of liberty the two great 
English speaking peoples have played a part of immeasurable importance. 
The splendor of past achievements should and must be an inspiration to 
continued effort. Our complementary power for good, however, can only 
be exerted in full beneficence if there be mutual understanding not cnly of 
national hopes and ideais but of national problems and difficulties. Such an 
edition as the ‘‘Times’’ is to publish in which American questions will be 
discussed by eminent Americans must promote such understanding. 

A common language and a common source from which we have taken our 
institutions have laid the foundation of accord. Upon this we may firmly 
build, knowing that the welfare of the world and the immediate interest 
of our respective peoples are alike concesned in the continuance of a friend- 
ship which has withstood the shocks of more than a hundred years and a 
maintained regard for the rights and aspirations of all mankind. 

That clearer understanding which the ‘‘Fourth of July edition’’ will 
promote will prove the surest antidote to that unfortunate irritation which is 
too often caused by the actually unimportant but sometimes aggravating 
utterances of thoughtless demagogues and irresponsible agitators. 








FIRST BUDGET REGULATIONS—PRESIDENT HARD- 
ING SAYS WORLD IS WATCHING EXPERIMENT. 


On July 1 the initial regulations for the operation of the 
new budget system were issued. These regulations, ap- 
proved by President Harding, were promulgated coincident 
with the second meeting of Government officials on the 
budget called to order by President Harding. The previous 
meeting, presided over by the President, was, as indicated 
in our issue of a week ago, page 27, held on June 28 at the 
instance of Charles G. Dawes, Director of the Budget. The 
meeting on July 1 took place at the headquarters of Mr. 
Dawes in the Treasury Department Building and was 
attended by some thirty representatives of the Federal 
departments and agencies. The budget regulations issued 
on the 1st inst. follow: 


1. The budget officer for each department or independent establishment 
will secure from the head of each bureau or branch thereof responsible for 
the obligation of appropriations an estimate of the portion of the funds 
available for the fiscal year 1922, the expenditure of which is indispensable 
in carrying on the activities of such bureau or branch, and the resulting 
balance which may be saved under each appropriation; and will submit such 
estimates to the head of his department or establishment for approval or 
modification. Upon such approval or modification by the head of the de- 
partment or establishment the estimates will be returned to the budget 
officer thereof who will communicate them to the Director of the Budget. 
The Director of the Budget will, in his discretion, confer directly with the 
head of the department or establishment, or with the chief of the bureau 
or branch, with a view to a modification of the estimates, or will make 
recommendations in regard thereto to the President. 

9. The estimated savings under the several appropriations will be sub- 
mitted by the Director of the Budget to the President for his approval, 
and upon such approval the balances thus saved, which will be desig nated 
as “general reserve,’’ will be so carried under their respective appropria-~ 
tion titles on the records of the Director of the Budget, and of the depart- 
ment or independent establishment. 

3. The amount approved the President for expenditure under an appro- 
priation title shall be considered as the maximum available for obligation 
during the fiscal year. The estimates of expenditures, once approved, will 
be subject to further study and revision during the course of the fiscal 
year, and all possible additional savings therefrom will be effected. To this 
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end the heads of bureaus and branches will maintain upon their financial] 
records additional sums reserved from obligations, so that if the develop- 
ments of the fiscal year permit these amounts may be added to the genera! 
reserve. 


In addressing those in attendance at the July 1 gathering 
President Harding stated that ‘‘the world is watching this 
well-resolved experiment’’ and added ‘‘I take it that perhaps 
habits and practices of extravagance in Governments are 
not peculiar to the United States of America and the whole 
world would like to profit by our example.’”’ The following 
are the President’s remarks: 

I am very happy to come over and meet you this morning because I fee] 
that the success of the very great work you are undertaking lies in a more 
intimate touch between those who are responsible for details and those who 
must report to the President. 

I remember a very striking incident during the war period that led me to 
resolve that I would try to know a little more about what is goingon. One 
morning I had left my office in the Senate Office Building to go to the Com- 
mittee on Commerce to discuss the very critical question of getting steel for 
fabricating ships. : had barely taken my seat in the committee when a 
telephone call came in that a gentleman wished to see me in the anteroom 
and I found it was the head of the Steel Industries Board. He said he had 
noted in the papers that the matter of obtaining steel was the question before 
our committee, and asked if he might see me a moment. I saw him in the 
ante-room of the committee room, and he opened up his memorandum and 
said: 

“It is published that fabricating plants cannot get any steel, and we have 
furnished them every pound they have asked for. Something is wrong 
somewhere.”’ 

“T asked him, Have you met Mr. Hurley, Chairman of the Shipping 
Board?”’ 

“No I have never met him.”’ 

‘Have you met Mr. Piez, Chairman of the Emergency Fleet Corpor- 
ation ?”’ 

‘‘No I have never met him.”’ 

There was that striking situation—the country at war, and the Chairman 
of the Shipping Board and the Chairman of the Emergency Fleet Corpora- 
tion had never met the Chairman of the Steel Industries Board, and the 
failure to get steel was due to the fact that they had never understood each 
other. The Emergency Fleet Corporation was trying to go over the head 
of the Chairman of the Steel Industries Board. I recite that as a recollec- 
tion of wartime inefficiency. 

It isn't possible of course, for the President to see every one representing 
the Bureau of the Budget, but he wants you to start on this great work with 
the knowledge that he is deeply interested, that he wants you to succeed, 
and that he has unbounded faith in your chief. 

He is going to have all the authority of this Government back of him. 
There will be many heart burnings. It isn’t any simple thing to bring about 
the severance of connections with the Government. It isn’t any easy thing 
to change the habits of acentury. It isn't an easy thing to stand up against 
those who want to spend. Our own country is calling for a change and if it 
will add to your interest in your work let me tell you something else. This 
may seem like an extravagant statement. 

The world is watching this well-resolved experiment. It is no violation 
of confidence to tell you that one of the distinguished diplomats in Wash- 
ington at this time told me that his own country had already cabled him to 
keep close watch on every step of our budget enterprise and report to his 
country. 

I take it that perhaps habits and practices of extravagance in Govern- 
mental expenditures are not peculiar to the United States of America, and 
the whole world would like to profit by our example. 

I have come this morning just to help establish the liaison and to assure 
you that the Executive is intensely interested in this enterprise under the 
command of General Dawes. I want you to give it your earnest support 
and know that as far as the Executive can return it I promise you the 
assurance of appreciation. 

Is there anything else now? I can't stop to follow the meeting through. 
I only want to say before I go that the rules to be promulgated this morning 
by General Dawes have been gone over deliberately and he comes with full 
authority that what he says in this matter is not questioned. 








CONFIRMATION OF J. RAYMOND McCARL AS COMP- 
TROLLER-GEN ERAL—ASSISTANT COMPTROLLER- 
GENERAL ALSO CONFIRMED. 


On June 29 the Senate confirmed the nomination of J. Ray- 
mond McCarl as Comptroller-General of the United States. 
As we announced in these columns last week (page 28), the 
nomination was sent to the Senate by President Harding on 
June 27. As was also indicated by us a week ago, the post is 
one created under the new Budget Law. The nomination 
of Lurtin Rufus Ginn as Assistant Comptroller-General of 
the United States (sent to the Senate June 28) was confirmed 
on June 30. This appointment was likewise noted in last 
week’s issue of our paper. 








APPOINTMENT OF S.PARKER GILBERT JR. AS UN DER- 
SECRETARY OF TREASURY CONFIRMED. 

The nomination of 8S. Parker Gilbert Jr. as Under-Secre- 
tary of the Treasury was confirmed by the Senate on June 29. 
This appointment by President Harding was noted in our 
issue of Saturday last, page 28. The post is created under 
the Deficiency Appropriation bill approved June 16 1921. 








FORMER PRESIDENT TAFT’S COMMISSION AS CHIEF 
JUSTICE OF SUPREME COURT SIGNED. 

The Commission of William Howard Taft as Chief Justice 
of the United States Supreme Court was signed on July 1 
by U.S. Attorney-General Daugherty and was immediately 
delivered to President Harding, who affixed his signature 
to it the same day. Former President Taft’s appointment 








to the Chief Justiceship was reported in our issue of a week 
ago, page 28. Attorney-General Daugherty, in commending 
the appointment, at Baltimore on July 3, had the following 
to say: 

Probably no appointment ever made by the President has received the 
universal commendation that the appointment of former President Taft 
as Chief Justice has received. Many telegrams and letters have been 
received by the President and by the Department of Justice since the 
the death of Chief Justice White, and at least 90 or 95% of them have 
been favorabie to the appointment of former President Taft as Chief Justice. 

His recognized attainment as a profound lawyer is appreciated by the 
leading lawyers everywhere. I have seen or heard no criticism except that 
which is traceab'e to other reasons than those reflecting upon his ability, 
integrity and qualification as a great jurist. In fact, there was less opposi- 
tion to former President Taft's appointment than I would imagine there 


would be to the appointment of any other man in the United States to 
any of the higher offices. 


Mr. Taft’s proposed conference in Washington with 
President Harding and Attorney-General Daugherty regard- 
ing his appointment as head of the Supreme Court has been 
delayed on account of the argument in Montreal incident 
to the arbitration proceedings of the Grand Trunk Ry.— 
Mr. Taft being a member of the Arbitration Board. On 
July 1 Mr. Taft, in a telegraphic message to newspapermen 
from Murray Bay, Quebec, expressed himself as ‘‘very 
grateful’’ to President Harding “for the confidence shown 
that I can discharge the important duties of this exalted 
office.”” Mr. Taft also stated that he would resign the 


Presidency of the League to Enforce Peace and his Yale 
Professorship. 








WILLIAM BURGESS BECOMES MEMBER OF U. S8. 
TARIFF COMMISSION SUCCEEDING 
F. W. TAUSSIG. 


William Burgess of Pennsylvania qualified on July 6 as a 
member of the U. 8S. Tariff Commission. Mr. Burgess, 
who succeeds Frank W. Taussig resigned, was named to the 
Commission by President Harding on June 23 for the term 
expiring Sept. 7 1928. The nomination was confirmed by 
the Senate on June 27. : 








E. M. MORGAN SWORN IN AS 
NEW YORK. 

Edward M. Morgan, whose re-appointment as Post- 
master at New York was referred to in our issue of Saturday 
last (page 30) took the oath of office on July 1. With his 
return to the service Mr. Morgan was tendered a royal 


reception by the employees, and was the recipient of many 
floral pieces. 


POSTMASTER AT 








COMMISSION OF POST OFFICE DEPARTMENT TO 
STUDY QUESTION OF USE OF RADIO SERVICE 
FOR FURNISHING OF FARMING INFORMATION. 


The Post Office Department announced on July 1 the 
appointment by Postmaster-General Hays, acting with 
Secretary of Agriculture Wallace, of a Commission to study 
further the broadcasting of livestock, grain, fruit and 
vegetable market quotations and other information to the 
farming communities by means of the radio service operated 
by the Post Office Department in connection with the air 
mail service. The Commission consists of R. B. Howell 
of Omaha, Neb., Chairman; William A. Wheeler, specialist 
on information in the Bureau of Markets in the Department 
of Agriculture, and J. C. Edgerton, radio expert of the 
Post Office Department. The Department says: 


Mr. Howell will visit foreign countries at his own expense in connection 
with the study of the service. In several! foreign cities, notably Budapest, 
much progress has been made in broadcasting information by telephone. 

Market reports are now sent out three or four times a day by the air 
mail wireless service in the Post Office Department through the broadcasting 
stations at Washington, D. C., Cincinnati, Ohio, St. Louis, Mo., Omaha 
and North Platte, Neb., Rock Springs, Wyo., and Elko, Nev. Each of 
these stations covers a radius of from 300 to 500 miles. 








UNITED STATES DECLARES WAR WITH GERMANY 
AND AUSTRIA AT END. 


President Harding on Saturday July 2, approximately 
two years and eight months after the signing of the armistice 
which ended the Great War, and two years after the signing 
of the Treaty of Versailles affixed his signature to the 
joint resolution of Congress declaring at an end the state of 
war between this country and Germany on the one hand and 
the Austro -Hungarian Government on the other. Interest- 
ing circumstances attended the signing of the document. 
It was at 4.10 p. m. that the President having returned to 
the home of Senator Frelinghuysen of New Jersey at Raritan, 
N. J., after a game of golf, signed the resolution. The 
President was spending the week-end at the Senator’s home. 
Mrs. Frelinghuysen wanted the blotter used by the President 
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after the signing of the resolution and the President aceord- 
ingly picked up an unusually copious supply of ink on the 
end of the pen. The ink, drippnig from the pen as the 
President attachel his signature to the declaration, made a 
blot, it said, the size of a 5-cent piece, almost effacing the 
middle initial“‘G.’’ The resolution which was a compromise 
between the Knox resolution and the Porter House resolution 
was adopted by the House on Thursday June 30 as reported 
out from conference. The following day Friday July 1, 
it passed the Senate by a vote of 38 to 19. The next morn- 
ing the resolution was sent by a messenger from the White 
House to Raritan, N. J., where the President by his signa- 
ture, made the declaration contained therein effective. 
The vote on the resolution in the Senate was as follows: 
FOR THE RESOLUTION 338. 
Republicans—35. 
LaFollette 
Lodge 


Ball 

Borah 
Brandegee 
Bursum 
Cameron 
Capper 
Cummins 


Curtis 
Dillingham 
Gooding McCumber 
Johnson McKinley 
Jones (Wash.) McNary 
Willis Moses 
Kenyon New 


Democrais—3. 
Walsh (Mass.) Watson (Ga.) 


AGAINST THE RESOLUTION—19. 
Democrats—19. 
Heflin 
Hitchcock 
King 
McKellar 


Nicholson 
Norris 
Oddie 
Poindexter 
Shortridge 
Smoot 
Spencer 


Sterling 
Sutherland 
Townsend 
Wadsworth 
Warren 
Watson (Ind.) 
Weller 


Shields 


Ashurst 
Broussard 
Carraway 
Fletcher 


Gerry 
Glass 
Harris 
Harrison 


Smith 
Swanson 
Underwood 


Overman 
Ransdell 

Robinson 
Sheppard 


The resolution does not wind up or solve all of the problems 
and diplomatic perplexities which technically have existed 
between the United States and the Central European 
Powers since President Wilson signed the Versailles Treaty 
and which the U. S. Senate has refused to ratify. The 
resolution, as a matter of fact, makes no reference to the 
Treaty or League Covenant contained therein. During 
the discussion on July 1, in answer to a question by Senator 
Harrison of Mississippi, Senator Lodge, the majority leader, 
informed the Senate that he had no information of any kind 
that justified the expectation that the Treaty of Versailles 
in any form will ever be re-submitted to the Senate by 
President Harding. The full text of the resolution, as 


signed by the President, follows: 

Joint resolution terminating the state of war between the Imperial! 
German Government and the United States of America and between the 
Imperial! and Royal Austro-Hungarian Government and the United States 
of America. 

That the state of war declared to exist between the Imperial German 
Government and the United States of America by the joint resolution of 
Congress approved April 6 1917, is hereby deciared at an end. 

Sec. 2. That in making this declaration, and as a part of it, there are 
expressly reserved to the United States of America and its nationals any and 
all rights, privileges, indemnities, reparations or advantages, together with 
the right to enforce the same, to which it or they have become entitled under 
the terms of the armistice signed Nov. 11 1918, or by any extension or 
modifications there; or which were acquired by or are in the possession of 
the United States of America by reason of its participation in the war or 
to which its nationals have thereby become rightfully entitled; or which, 
under the Treaty of Versailles. have been stipulated for its or their benefit; 
or to which it is entitied as one of the principal! Allied and Associated 
Powers; or to which it is entitled by virtue of any act or acts, of Congress, 
or otherwise. 

Sec. 3. That the state of war declared to exist between the Imperia! and 
Royal Austro-Hungarian Government and the United States of America, 
by the joint resolution of Congress approved Dec. 7 1917, is hereby declared 
at an end. 

Sec. 4. That in making this declaration, and as a part of it, there are 
expressly reserved to the United States of America and its nationals any and 
all rights, privileges, indemnities, reparations or advantages, together with 
the right to enforce the same, to which“t or they have become entitied under 
the terms of the armistice signed Nov. 3 1918 or any extensions or modifi- 
cations thereof; or which were acquired by or are in the possession of the 
United States of America by reason of its participation in the war, or to 
which its nationals have thereby become rightfully entitied; or which, under 
the Treaty of Saint Germain-en-Laye, or the Treaty of Trianon, have been 
stipulated for its or their benefit or to which it is eatitied as one of the prin- 
cipal Allied and Associated Powers; or to which it is entitled by virtue of 
any Act or Acts of Congress or otherwise. 

Sec. 5. All property of the Imperial German Government or its suc- 
cessor or successors and of all German nationals which was on April 6 1917 
in or has since that date come into the possession or under contro! of, or has 
been the subject of a demand by the United States of America or of any of 
its officers, agents or employees, from any source or by any agency what- 
soever, and all property of the Imperial and Roya! Austro-Hungarian 
Government, or its successor or successors, and of all Austro-Hungarian 
nationals which was on Dec. 7 1917 in or has since that date come into the 
possession or under contro! of, or has been the subject of a demand by the 
United States of America or any of its officers, agents or employees, from 
any source or by any ageicy whatsoever, shal! be retained by the United 
States of America and no disposition thereof made except as shal! have been 
heretofore or specifically hereafter shail be provided by !aw until such time 
as the Imperia! German Government and the Imperial and Roya! Austro- 
Hungarian Government, or the'r successor or successors, shall have respec- 
tively made suitab!e provision for the satisfaction of al! claims against 
said Governments respectively, of all persors, wheresoever domiciled, who 
owe permanent allegiance to the United States of America and who have 
suffered through the acts of the imperia! German Government, orits age xts, 
ot the Imperial and Royal Austro-Hungarian Government, or its agents, 
since July 31 1914, loss, damage or injury to their persons or property, 
directly or indirectly, whether through the ownership of shares of stock in 
German, Austro-Hungarian, American, or other corporations, or in conse- 





quence of hostilities, or of any operations of war or otherwise, and also 
shall have granted to persons owing permanent allegiance to the United 
States of America most-favored-nation treatment, whether the same be 
national or otherwise, in all matters affecting residence, business, profession, 
trade, navigation, commerce and industrial property rights, and until the 
Imperial German Government and the Imperial and Royal Austro-Hun- 
garian Government or their successor or successors shall have respectively 
confirmed to the United States of America all fines, forfeitures, penalties 
and seizures imposed or made by the United States of America during the 
war, whether in respect to the property of the Imperia! German Govern- 
ment or German nationals or the Imperial! and Royal Austro-Hungarian 
Government or Austro-Hungarian nationals, and shali have waived any and 
all pecuniary claims against the United States of America. 

Sec. 6. Nothing herein contained shal! be construed to repeal, modify or 
amend the provisions of the joint resolution ‘declaring that certain Acts of 
Congress, joint resolutions and proclamations shal! be construed as if the 
war had ended and the present or existing emergency expired, approved 
March 3 1921, or the passport contro! provisions of an Act entitled ‘‘An Act 
making appropriations for the diplomatic and consular service for the fiscal 
year ending June 30 1922,"’ approved March 2 1921, nor to be effective to 
terminate the military status of any person now in desertion from the mili- 
tary or naval service of the United States, nor to terminate the liability to 
prosecution and punishment, under the Selective Service Law approved 
May 18 1917 of any person who failed to comp!y with the provisions of said 
Act, or of Acts amendatory thereof. | 


! 








BORAH DISARMAMENT RESOLUTION ADOPTED BY 
THE HOUSE—PRESI DENT HARDING’S VIEWS ON 
DISARMAMENT STATED IN LETTER TO 
REPRESENTATIVE MONDELL. 


The Borah resolution, an amendment to the annual Naval 
Appropriation Bill, authorizing and requesting the President 
to invite the Governments of Japan and Great Britain to 
send representatives to a conference for the purpose of dis- 
cussing reduction of naval armaments, was adopted by the 
House on June 29; the vote being 330 to 4. Action by the 
House followed the reading before that body of a letter 
written by the President to Representative Mondell, Re- 
publican floor leader, in which the Executive asked for a 
favorable expression by Congress “‘relating to this world 
question.”” The Senate had passed the Borah resolution 
some time previously, but there had been quite a delay in 
the House, on the measure, due apparently, to the fact that 
there was uncertainty as to the acceptability to the President 
of the terms in which that resolution was couched. The 
President’s letter to Mr. Mondell, however, dispelled what- 
ever doubt or uncertainty might have been entertained 
toward the matter. for, he plainly said, “I am vastly more 
concerned with the favorable attitude of Congress on this 
question than I am to the form of expressing that attitude.” 
The four members of the House, who, on June 29 voted 
against adoption of the Borah resolution were: 


Carew, New York; O’Brien, New Jersey: Campbell, Pennsylvania, and 
Moores, Indiana. 


The President’s letter to Mr. Mondell, to which we already 
have referred, was dated June 25 and was as follows: 


THE WHITE HOUSE. 
Washington, June 25. 

My dear Mr. Mondel—Thers has come to my attention the questions in 
disagreement between the two houses of Congress on the Naval bill, and I 
understand they are in process of adjustment, but that some difficulty has 
been experienced in arriving at a satisfactory arrangement as to the lan- 
guage to be used in expressing the favorable attitude of the Congress toward 
efforts to secure international agreements for the limitation of armaments. 

A number of members of Congress have been good enough to inquire 
as to the form of expression on the part of Congress which might seem most 
advisable from an administrative viewpoint. 

I have said to inquirers, as I am now pleased to say to you, that it is 
not of particular concern to the Administration what form the expression of 
Congress shall take, though it is most agreeable that Congress shall express 
itself in favor of securing, if possibie, an international agreement upon a 
program for the limitation of armaments. 

I think it has been pretty well understood that the administrative branch 
of the Government has already been seeking information with regard to the 
attitude of foreign nations on the genera! subject of disarmament. These 
inquiries and negotiations will be continued and the time and manner in 
which the matter may be formally presented to foreign Governments can 
only be determined after the fuller development of inquiries already ini- 
tiated. 

It is wholly desirable to have the expression of a favorable opinion on the 
part of Congress relating to this world question, and it would seem to me 
ample if it should be expressed in the broadest and most general terms. 

I am vastly more concerned with the favorab‘e attitude of the Congress 
on this question than I am to the form of expressing that attitude. You 
may be sure that the Executive will be ready to give every consideration 
to such expression as the members of the two Houses of Congress find 
themselves disposed to make. Very sincerely yours, 

WARREN G. HARDING. 


Commenting on the adoption of the Borah resolution by 
the House on June 29 a Washington correspondent of the 
New York ‘‘Times”’ said: 


There was opposition to this amendment by House leaders on the ground 
that it was resuricted in applying only to navies and to agreements by the 
United States with Great Britain and Japan. The House Foreign Affairs 
Committee had presented a sub-disarmament resolution expressing the 
concurrence of Congress in the President's declared purpose to call an in: er- 
national conference to consider the limitation of armaments and with his 
announcement .hat this nation was ready to co-operate. 

The attitude of indifference of the President as to the form given to*the 
expression of Congress's approval of limitation of a:maments and a confer- 
ence for that purpose determined the House leaders to abandon their oppo- 
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sition to the Borah amendment and accept it. 
explanation of the position of the House on the 
letter from the President read. 

With announcement of his desire to comply with the President's request 
for a declaration from Congress in favor of the limitation of armaments, 
Mr. Mondell said’ 

“The Borah amendment is unwisely restricted. It does not express 
American sentiment for reduction of a:maments of all kinds, of armies, as 
well as of navies. I surrender my views and accept the Borah amendment, 
because to send this navy bill back now to the Senate for agreement with 
the broader and better declaration by the House on the subject of world 
disarmament will be to delay its enactment into law. I know that the 
President will make all effort to general disarmament despite this restricted 
expression of opinion.” 

Representative Garrett, Democrat, Tennessee, told the House that it 
was not necessary for that body to again express itself in favor of limitation 
of land armaments, because it had demonstrated its attitude by the reduc- 
tion of the United States Army. 

‘‘It is most desirable under the present situation that the House concur 
in the Borah amendment,’’ he said. ‘‘Having expressed our view on the 
army, we now have an opportunity to express an opinion as to the navy. 
I am glad that the President has spoken. During four weeks there has been 
much interest in the House and Senate as to what the President thought 
of this legislation. Our position was known. I am géatified he has come 
to the support of this, the greatest question of the hour.’’ 

When Representative Kelly of Michigan, who was piloting the legislation 
through the House, made his motion for concurrence with the Borah reso- 
lution shouts and demands for a record vote came from many membefs, 
and the roll-call was taken. 

Agreement on the Borah amendment to the Naval Appropriation bill 
paved the way for the final passage of that measure to-morrow, and its 
enactment into law before the beginning of the fiscal year July 1. Had the 
bill been permitted to go over without enactment into law before July 1 
the Navy would have experienced considerable embarrassment from lack 
of funds. 

The biil carries a total of about $403,000,000. The House succeeded in 
inducing the Senate to abandon about $82,000,000 of the $88,000,000 it 
had added to the bill as it came from the House. The only Senate pro- 
visions of great importance that had been attached to the bill accepted by 
the House were the Borah disarmament amendment, an appropriation of 
$1,000,000 for additions to the naval hospital at San Diego, Cal. and 
authority for creation in the Navy Department for a special Bureau of 
Aeronautics. 


PRESIDENT HARDING SIGNS ARMY 
APPROPRIATION BILL. 


The annual Army Appropriation Bill providing for 
‘reduction of the regular enlisted force to 150,000 men by 
Oct. 1 next, was signed on June 30 by President Harding. 
Simultaneously the President sent to Congress a special 
message advising that in his opinion further legislation might 
be required to relieve the Government of the embarrassment 
of violating its obligations to enlisted men whose discharge 
the reduction will make necessary. President Harding 
told Congress that he would not feel justified in asking the 
Secretary of War to enforce the dismissal of men who had 
enlisted for a definite period, and it seemed there was a moral 
obligation involved the violation of which would be demoral- 
izing to the spirit of the army itself. 


“The Secretary of War’’ the President said, ‘‘will seek to 
avoid the creation of any deficit, but if a probable deficit 
develops in a just procdeure to reduce our enlisted forces I 
will report to the Congress at the earliest possible day and 
ask it to relieve the embarrassment of the Secretary of War.” 


The President did not go into details as to the manner in 
which Congress would be asked to relieve the Secretary of 
the possible embarrassment to which reference was made. 
He is understood to have adopted this course rather than 
veto the army measure, because there would not be sufficient 
time to reenact a new bill before the beginning of the fiscal 
year for which funds are appropriated. 


In his message to Congress the President said: 


I am advising Congress of my approval of H. R. 5010, a bill making 
provision for the maintenance and support of the United States Army for the 
fiscal year ending June 30 1922. I cannot resist calling to the attention 
of the Congress at this time the very great embarrassment in carrying out its 
provisions, while deaiting justly with the enlisted forces of the army, so that a 
later cal /for a slight modification may not be wholly without notice. 

The bi. necessitates a very large reduction in the enlisted personnel of the 
army, and it is doubted that this reduction can be brought about without 
the summary dismissal of many thousands of men, who have a right to 
expect at the hands of the Government the same moral obligation which 
the Government requires of them when they enlist for service. 

In perfect good faith the Secretary of War will proceed to reduce the 
army to figures contemplated by the Congress. The normal expiration of 
enlistments probably will approximate one-half the reduction which the 
Congress has directed, and every effort will be made to meet the require- 
ments of the Congress at the earliest possible day. 

I would not feel justified in asking the Secretary of War to enforce the 
dismissal of men who have enlisted for a definite term of service. There 
seems to be a moral obligation involved, the violation of which would be 
demoralizing to the spirit of the army itself, and might prove a very serious 
discouragement when enlistments are desired in the future. 

I have thought I ought to say these things to the Congress now because in 
its earnest desire to reduce the army personnel and limit army expenditures 
the Congress has especially provided that no deficit shall be created. 

The Secretary of War will seek to avoid the creation of any deficit but if a 
probable deficit develops in the just procedure to reduce our enlisted forces, 
I will report to the Congress at the earliest possible day and ask it to relieve 
the embarrassment of the Secretary of War, and make such provision as 
will be necessary to deai justly with our enlisted men, while attempting to 
keep faith with the Congress to the fullest possible degree. 


Mr. Mondell made the 
matter after having the 
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JAPANESE AMBASSADOR. BARON SHIDEHARA, DE- 
FENDS THE ANGLO-JAPANESE ALLIANCE—SAYS 
IT IS NOT INIMICAL TO UNITED STATES. 

A formal statement giving assurances to this country that 
it is “the firm and fixed determination of Japan’’ to maintain 
‘her traditional relations of good will and good understanding 
with the United States,’’ was issued at Washington on July 3 
by the Japanese Ambassador, Baron Shidehara. The pur- 
pose of the statement, primarily, was to counteract the 
influence of a campaign, which, it was declared, seemed to 
be actively at work misrepresenting the possible effect on 
the United States of the renewal of the Anglo-Japanese 
Alliance, one of the chief subjects, which is to come up before 
the British Imperial Conference now in session at London. 
Contrary to reports which have been current recently in 
this country and in London, Ambassador Shidehara’s state- 
ment announced that negotiations between Japan and Eng- 
land looking to the renewal of the alliance had not yet been 
begun. The statement reviews quite at length the history 
of the alliance, declaring that ‘“‘by no stretch of the imagina- 
tion can it be honestly stated that the alliance was ever 
designed or remotely intended as an instrument of hostility 
or even defense against the United States.”’ 

Following is the Ambassador’s statement in full: 


Negotiations looking to the renewal of the Anglo-Japanese Alliance 
have not yet begun. In the meantime, a campaign seems to be actively 
at work misrepresenting the possible effect of the alliance upon the United 
Statcs. By no siretch of the imagination can it be honestly stated that the 
alliance was ever designed or remotely intended as an instrument of hos- 
tility or even defense against the United States. 

The Anglo-Japanese alliance, in its history for nearly twenty years, has 
twice been renewed. In each case the fundamental policy underlying it 
has remained unchanged. It aims permanently to preserve and to consoli- 
date the general peace of the Far East. The original agreement of 1902, in 
line with that policy, was calculated to localize any war which might be 
forced upon either contracting party in defense of its defined interests or 
vital security. It was made when China was under the menace of foreign 
aggression, and the United States, showing the utmost friendliness toward 
both parties to the alliance, viewed the compact with sympathy and 
approval. 

In 1905, when the alliance was renewed and revised to meet the changed 
conditions that followed the Russo-Japanese war, no thought occurred to 
the Statesmen of either country that the United States might possibly 
become a potential enemy of either, and for that reason, and that alone, no 
provision was inserted taking so remote a contingency into consideration. 

The allian-e was again revised in 1911, and Article IV of that agreement 
contains the following provision: 

Should either high contracting party conclude a treaty of general arbitra- 
tion with a third power, it is agreed that nothing in this agreement shall 
entail upon such contracting party an obligation to go to war with the power 
with whom such treaty of arbitration is in force. 

This provision, in its relation to the United States, has ofte:: been made 
the subject of conflicting interpretations. To a practical mind, however, 
the circumstances which led up to its inclusion should at once serve to 
remove all doubé regarding its significance. The idea of revising the alliance 
in 1911 was conceived primarily with the object of facilitating the negotia- 
tions which were known to be then in progress between London and Wash- 
ington for the conclusion of a general arbitration treaty. 

Neither Japan nor Great Britain has ever contemplated, under the 
alliance, any casus foederis prejudicial or inimical to the interest of the 
United States: and any plan designed to remove the possibility of an armed 
conflict between the United States and Great Britain was, of course, agree- 
able to Japan. It was in pursuance of this policy that the quoted provision 
of Article IV was adopted. 

The same policy inspires Japan as strongly to-day as ever before. It 
has not, in any degree, been affected by the fact that the Anglo-American 
general arbitration treaty failed to secure the approval of the United 
States Senate. Nor is it practically necessary to carry on the legal analysis 
of the question as to whether the Peace Commission treaty, signed and 
ratified by the United States and Great Britain in 1914, should be construed 
aS a general arbitration treaty within the meaning of Article IV of the 
Anglo-Japanese agreement. For, apart from that question, it was already 
well understood at the time of negotiating the existing agreement that the 
alliance should in no case be directed against the United States. _ 

In explanation of Japan's attitude, Count Uchida, the Japanese Foreign 
Minister, made the following sta.ement to the Budget Committee of the 
Japanese House of Representatives on Feb. 4 1921: 

As far as I understand, when Article IV of the treaty (Anglo-Japanese 
Alliance) was inserted, the United States was specifically in mind, and there- 
fore, aS a practical matter, the question whether the general arbitration 
treaty mentioned in Article IV has been ratified by the United States 
Senate or not makes no particular difference. In other words, looking 
at the matter from a broad point of view, we can Safely say that already at 
the time of the conclusion of the treaty (Anglo-Japanese Alliance) it was 
SReeemOny that there should be no application of this treaty to the United 

Japan is naturally anxious to strengthen the ties of friendship and loyal 
co-operation between herself and the British Empire, which sbe regards 
as of the utmost importance to the stability of the Far East. At the same 
time, it is the firm and fixed determination of Japan to permit nothing to 
hamper her traditional relations of good will and good understanding with 
the United Staces. She is satisfied that these two affiliations are in no way 
incompatible, but, on the contrary, complementary and even essential to 
each other. 

Charges have sometimes been made that the alliance tends to encourage 
aggressive designs on the part of Japanin China. if this were the case it 
would be contrary to the preamble of the agreement, which provides for 
the preservation of the common interests of all powers in China by insuring 
the independence and integrity of the Chinest Empire and the principle of 
equal opportunities for the commerce and industry of all nations in China. 


Japan fully realizes that any such venture of aggression would be not 
only hopeless of attainment, but destructive of her own security and wel- 
fare. She sincerely wishes for China an early achievement of peace, unity 
and stable Government. She desires to cultivate her relations with tha 
coun,.ry along the path of mutual respect and helpfulness. Her vast com- 
mercial interests alone, if for no other consideration, point unmistakably 
to the wisdom of such a policy. 
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This is a basic principle of the Anglo-Japanese alliance. 
direction has the alliance ever exerted its influence. 


In no adverse 








MYRON T. HERRICK SAILS TO ASSUME DUTIES AS 
AMBASSADOR TO FRANCE—AMBASSA DOR 
WALLACE RETURNING. 

Myron T. Herrick, recently appointed Ambassador to 
France, sailed on the Steamship La France on July 7 to again 
assume the duties of the Ambassadorship. On July 6, 
Hugh C. Wallace, retiring U. S. Ambassador to France, 
left Paris for Cherbourg for his return to America on the 
Steamer Olympic. As is known, Mr. Herrick held the post 
of Ambassador to France some ten years ago; his reappoint- 
ment was referred to in our issue of April 30 1921, page 1821. 
On the eve of his departure this week, Ambassador Herrick 
was tendered a luncheon by the France-America Society at 
the Bankers’ Club on July 6, and in the evening of the same 
day, he was the guest of honor at a dinner at the Hotel 
Vanderbilt given by Martin Knecht, Chief of the Informa- 
tion Service of the French High Commission to the United 
States. At the luncheon messages from President Harding 
and the French Ambassador to the United States, Jules 
Jusserand were read, both bespeaking the eminent fitness 
of Mr. Herrick to serve as the representative in France of 
the United States. President Harding’s letter said: 


THE WHITE HOUSE 


Washington, D. C., July 6 1921. 
Mr. Frederick Cunliffe-Owen, Chairman France-America Society, 248 Central 

Park West, New York. 

On the occasion of the farewell luncheon to be given by the France- 
America Society in honor of Ambassador Myron T. Herrick, I desire to 
join in the spirit with those present in tribute to Mr. Herrick and to share 
in their expressions of esteem and good wishes. The favorable impression 
made by Mr. Herrick during his former official residence in Paris leaves no 
doubt of the success of his present mission and is an assurance of the pro- 
motion of good understanding and most cordial relations between the 
United States and France. It is particularly gratifying to me that I was 
able to obtain the services of one so eminently fitted to represent us in 
France, and I think the country is to be felicitated on his willingness to 
serve it in this representative character. 

WARREN G. HARDING. 


The message from Ambassador Jusserand follows: 


AMBASSADE DE LA REPUBLIQUE FRANCAISE AUX-ETATS-UNIS 


Washington, Independence Day, 1921. 

My dear Chairman—All those who know my admired colleague and friend. 
Myron T. Herrick, will understand how deeply I regret not to be with him 
and you when he goes to be once more the representative in France of the 
American President, the American Nation, and, more than all, the American 
heart. 

In those days which are now crystallizing into history, when only the 
chief points remain visible, but will continue so forever; in those days of 
the supreme French peril, a man stood among us as the living emblem of 
two of the sweetest and strongest of human feelings, hope and affection, 
and he was the American Ambassador to France. We trusted in what he 
stood for and were not mistaken. Do you wonder that we love him? 
Indeed, we do love him, and the fact that he gives up a well-earned rest in 
order to return to our shores still increases our sentiment for him and for 
his nation. 

May the blessings he so well deserves fall to his lot all the time, over there 
and elsewhere. 

|Believe me, my dear Chairman, 

Most sincerely yours, 
JUSSERAND. 
Fred. Cunliffe-Owen, Esq., Chairman, France-America Committee, 248 
Central Park West. New York. 


Mr. Cunliffe-Owen also paid tribute to Mr. Herrick’s 
worth, and the latter in an address at the luncheon ex- 
pressed the hope that he might ‘‘accomplish something of 
what Canning predicted when he said that America would 
some day be called upon to redress the Old World.’ The 
following were Mr. Herrick’s remarks upon this occasion 
as reported in the New York ‘“‘Times”’: 


In these tragic years since 1914 I have come to feel that any man who 
represents this nation in any foreign country, whether he be Ambassador, 
Consul or Secretary, is a soldier, going forth from a great nation which has 
perhaps not yet realized its own power in the world, and the need for exer- 
cising that power in a concrete way. Years ago an Ambassador was as a 
sort of spy, sent to learn the secrets of the other country. Later he saw 
in his position an opportunity for his own social advancement. But in 
these recent vears, when the world has been and is still struggling against 
economic and mora! breakdown, he has become much more than an emissary 
to better his own land, more even than one charged with forming better 
relations with the land to which he goes. 

From our nation to-day every representative to every nation takes up 
a sacred and serious mission from the people of the United States. America 
does not yet quite understand her part: her soul is great, but it not yet 
organized so as to function concretely, as would a great business organi- 
zation. I hope that in years to come we shal! be able to function as a 
Government quickly and promptly. That is what even those who are 
closest to affairs, those at the centre of things, do not seem to understand, 
how all nations are turning to us for the solution of their problems, the 
solution which alone will bring the world to a higher plane, and which can 
only come with that understanding. 

I go back to France with affection for her, with the feeling that the 
Embassy in Paris is not only near the Government, but near the heart of 
France. I hope I may accomplish something of what Canning predicted 
when he said that America would some day be called upon to redress the 
Old World. If that call has come, then every diplomatic representative 
who thinks of his own interests first does not carry the feeling of the United 
States. We have talked of our friendship for France; now the time for 
action has come. 





In his speech at the dinner at the Hotel Vanderbilt Am- 
bassador Herrick also referred to the reliance which the 
nations of the world place in the United States for the work- 


ing out of after-war problems, saying, according to the 
New York ‘“Tribune’’: 


The nations of the wor!d can look with confidence to the part that America 
wiil play in the future. Our history is an indication of the role that the 
United States is still to play in the settlement of world problems. 

Before the idealistic rehabilitation of the world can be accomplished, 
however, there must be built up the economic framework that wiil re- 
store business and commerce to normal. You can’t have ideals on an 
empty stomach. 

All the nations of the world are looking to America for moral support 
in this juncture. America did not help gain peace and victory for France, 
or Italy, or Belgium. It helped gain it for that which was started 2,000 
years ago, the advancement of human rights, gained it for mankind. That 
is what the war meant. 


The return of hope is what the world needs to-day. 


potentialit That is the great 
otentiality. 


When it come the world will smilie again. 
If the nations would know what America will do in the future let them 
look at our history. There are some pages which may be passed over 
quickly, but there is enough there to point the way that America will follow. 


A letter from Ambassador Herrick figured in the July 4 
exercises of the American Chamber of Commerce in Paris. 
Mr. Herrick in his message, which was read by Walter V. R. 
Berry, President of the Chamber, stated that one of his 
‘“pleasantest anticipations in returning to France is the re- 
sumption in the brightening years ahead of the cordial rela- 
tions with the American Chamber of Commerce. They 
must be for all of us,’’ he continued, ‘“‘hard years of work and 
eare, but the clouds which for so long darkened the world are 
passing and there is light ahead.’’ The letter follows: 


It is a source of very real regret with me that I cannot join with you and 
my fellow members, and the distinguished guests of the American Cham- 
ber of Commerce, in your observance of Independence Day, and especially 
that I cannot be with you to add my contribution to the appreciation of the 
fine and patriotic service so ably and unselfishly rendered our country by 
Ambassador and Mrs. Wallace. 

I had not expected to leave my own country during this trying period of 
reconstruction, and was not ready to go at once to my post, a delay which 
gave me no concern, since the duties of the position are being so admirably 
fulfilled by Ambassador Wallace. 

On my visit to France last year, I was delighted to learn how efficiently 
and sympathetically he has represented the interests of the United State 
in France during these difficult years, and with what great ability and charm 
the Ambassadress has met the enormous demands upon her, demands which 
take heavy toll of energy and health. I know full well the splendid sacrifice 
the beautiful and inspiring devotion and the courage that must be laid on the 
altar of duty by a gentlewoman who must play a vitally important part in 
an embassy as the helpmate of the Ambassador. In the achievement of 
these things our country and our friends in France honor Mrs. Wallace no 
less than her distinguished husband. 

I am glad that my delay has made it possible for Ambassador and Mrs. 
Wallace to extend once more to Americans in Paris and to our friends in 
France their very gracious hospitality. 

Until I can be with you once more in person, I beg that you will convey 
to all those present my greetings. Very soon after my first coming to Paris 
I was delighted to find myself on excellent terms with your splendid patriotic 
organization, and the affectionate admiration with which I then regarded 
it has deepened with the passing of the tragic years between. 

One of my pleasantest anticipations in returning to France is the resump- 
tion in the brightening years ahead of the cordial relations with the American 
Chamber of Commerce. They must be for all of us hard years of work and 
care, but the clouds which for so long darkened the world are passing and 
there is light ahead. If not in this generation, then surely in the genera- 
tions soon to come, civilization will be at length firmly restored and the 
tribulations which we now endure will find their compensation in the glory 
and satisfaction of having solved the tremendous problems we have now to 
face, that humanity everywhere may have that peace, security, prosperity 
and happiness which God intended it should enjoy. 

The spirit of America and France working together in a great trust and 
faith, bound together by the solemn inspiration of those who sleep in Flan- 
ders Fields, will not fail in the accomplishment of these things and will 
bring them to a triumphant ending. 


With the departure from Paris on July 6 of retiring Am- 
bassador Wallace a notable gathering assembled to extend 
farewell greetings. Members of the diplomatic corps and 
French Cabinet together with Premier Briand, Raoul Peret, 
President of the Chamber of Deputies; Prince Albert of 
Monaco, Jules Cambon, French Representative in the 
Council of Ambassadors and Marshal Foch were among those 
who bid him farewell. Premier Briand in the name of the 
French Government expressed appreciation for Mr. Wallace’s 
services to France and to the allied governments in maintain- 
ing always, both in and out of the Council of Ambassadors‘ 
‘‘wise, moderate policies.”’ 





eee _— ee 


H.C. WALLACE RETIRING AMBASSADOR TO FRANCE 
CONVINCED LEAGUE WAS BORN TO LIVE. 

The declaration that ‘‘I shall never give up my faith that 
the League of Nations was born to live and that America 
will join it in due season’’ was made by Hugh C. Wallace, 
the retiring United States Ambassador to France in an ad- 
dress at the annual Fourth of July dinner given in Paris 
by the American Chamber of Commerce in Paris. In the 
Associated Press account of his speech Ambassador Wallace’s 
remarks are given as follows: 

Friends for 150 years, 
brothers in all but blood. 


Frenchmen and Americans ought now to be 
Stretching back through the years are the joint 
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memories of two great alliances and many victorious fields. As we stood | 
together at Yorktown and, more than a century afterward, fought side 
by side in the Argonne and on the Marne, so we should align ourselves in 
the future. There can be no break in an alliance between two peoples 
whose hearts and minds keep time and tune in tne harmony of a common 
understanding which has endured for ’ ve generations. 

But that alliance should be perfected. The world is in a state of transi- 
tion and along with new boundaries and the birth of new States wiil come new 
interests, new hopes and alas, plentiful opportunities for discord and dis- 
agreement. 

I shall never give up my faith that the League of Nations was born to live 
and the hope that America will join it in due season—supposing it active and 
efficient in exercising its power for good. There will still be much need 
for the individual support which France, America and Great Britain are 
best able to give it. That support must rest upon a purpose in which na- 
tional ambit ons shall be willing to forego something in the interest of the 
common weal. 

It is not enough that the great States of the world shall be an example 
to the small ones and point the way which leads to good governmen, and 
prosperity to all. For a time at least they must be willing to take their 
feebler brothers by the hand and help them to the proper enjoyment of the 
new birth of freedom which came with the end of the great war. 

But France before she can do much more for a world she did so much to 
save, must receive her due. It is an anorhaly in history that the victor 
should fare worse than the vanquished, but will any one deny that France 
emerged from the World War in worse plight than her great eremy? Worst 
of all—because lowering over all—is a heavy burden of debt. 

The world knows the answer and divine justice will assess the penalty. 
Germany must pay. And she must pay in full. The Treacy of Versailles 
was framed not to be broken or evaded, but to be enforced. No great treaty 
in history received more anxious or careful consideration chrough weary 
months. 

A grea. President of the United States came to the conference with the 
single ambition to do justice to all. He asked for nothing for America, 
but he sought a lasting peace in Europe and his colleagues of France and 
England saw and fel. as he did. They tried to make a peace that would 
end war. . . . I hope with all my heart for future peace among the nations 
—that peace of justice which all sought to bring about at Versailles—for our 
children and all who shall come after them. 


Supplementing the above, the New York “Times” in a 
copyrighted cablegram from Paris July 4, reported Am- 
bassador Wallace to the following effect: 


He took pains to state that he was not talking for the American Ad- 
ministration, past or present, but for himself. 

Mr. Wallace declared that the people of America would never feel truly 
at peace with Germany until Germany had repaired the damage she had 
done to France. He said France should remain upon the Rhine until 
Germany paid up. The retiring Ambassador, who has represented the 
United States on the Council of Ambassadors, declared Germany, who 
came out of the war better off than France, was trying to cheat France of 
her dues. 

Painting a picture of France the victor, in worse shape than Germany, 
the conquered, Mr. Wallace asked, ‘‘To whom does /rance owe this? 
Who invaded and sought to destroy her? 

‘The world knows the answer and divine justice will assess the penalty."’ 
he declared. ‘“‘Germany must pay. And she must pay in full.”’ 

He said the Treaty of Versailles might contain mistakes, but one mistake 
that was not made was undue severity to Germany. 

The retiring Ambassador said that Germany ‘fought in battle to conquer 
and destroy. She quibbled in council to evade the righteous sentence 
imposed upon her.’’ 

Preferred Treaty on German Soil. 

The speaksr said he always believed that the Treaty should have been 
made in Germany and the Allied army withdrawn only as Germany fulfilled 
the peace terms. 

“Fifty years ago,’’ he said, ‘‘France showed Germany how to pay a debt. 
Untii Germany follows that example by paying what she owes to France, 
let France see in the Rhine a boundary between them. 

“If I know the American people,’’ Mr. Wallace later said, ‘‘I voice their 
sentiments in saying this—that until Germany repairs the evil she has done 
to France, to Belgium, to Italy and to the world, and until she pays the debt 
she owes to civilization to the last stiver, America cannot feel truly at 
peace with her. We entered the war as friends of France and friends we 
remain. 

‘‘Let my parting tribute be a health to that France—great and glorious— 
standing hand in hand with America, her best and truest friend.’ 








PERMANENT TARIFF BILL—-MAJORITY AND 
MINORITY REPORTS. 


The Administration’s new permanent tariff bill was 
formally brought before the House on July 6 when it was 
reported from the Ways and Means Committee. The bill 
had been introduced on June 29 (not June 30 as inadvertently 
stated in our issue of last Saturday, page 28) by Representa- 
tive Fordney, Chairman of the House Ways and Means Com- 
mittee. On June 5 Representative Frear of Wisconsin, a 
Republican member of the Committee, filed a minority 
report which with the Republican majority report of Chair- 
man Fordney (in which it is understood all the members of 
the Committee joined except Representative Frear) was 
formally presented to the House on the 6th inst. A state- 
ment relative to the biil was issued by Representative Ford- 
ney on July 1, and this we refer to in another item to-day. 
On July 7 the Democrats of the Ways and Means Com- 
mittee filed a minority report, the signatories to this report 
being Representative Kitchin of North Carolina, Garner of 
Texas, Collier of Mississippi, Oldfield of Arkansas, Crisp of 
Georgia, Carew of New York and Tague of Massachusetts. 
At a conference on July 6 the Republicans of the House fixed 
July 21 as the date for the final vote on the bill. The con- 
ference also adopted a rule whereby the bill will be open to 
amendment on the floor as to the hide, dyes, oil and cotton 
schedules, the other schedules being open to amendment 


| only by the Ways and 





Means Committee. In the House on 
the 7th, when the bill was formally taken up, the day was 
devoted to the reading of the bill, and was marked by un- 
successful efforts on the part of Representative Blanton to 
secure action on a motion to allow amendments during the 
debate under the five-minute rule. Following the adjourn- 
ment of the House on the 7th, according to Associated Press 
dispatches from Washington, the Democratic members held 
a conference at which, it was said, with ‘‘half a dozen ex- 
ceptions,” it was agreed that the party should stand as a 
unit against the bill. Some of the members, it was added, 
declined to be bound by instructions, but leaders predicted 
the final vote would show but few breaks in the Democratic 
ranks. A resolution was adopted at the conference declaring 
that the measure violated all principles and traditions of the 
Democratic Party and reaffirming the part’s stand against 
a high protective tariff. Representative Fordney in his 
majority report described the measure as a ‘‘Magna Charta 
for the perpetuation of American standards of living.’ 
The report also said: 


The reason for tariff revision at this time is well known. The present 
law is wholly inadequate. Its failure is recognized beyond dispute. The 
prophesies of its proponents have proven false. The framers of the Act 
of 1913 have contended that lower rates would reduce production costs and 
enable Americans to capture foreign trade, with resulting industrial activity 
and genera] prosperity. From the date of the enactment of the low rates, 
however, until the outbreak of the war in Europe, exports not only did not 
increase, but declined with rapidity and alarming regularity, while imports 
increased. America did not capture foreign markets, but foreigners 
captured American markets. Industry languished and unemployment 
prevailed. 

The war checked the flood of foreign goods and created a demand for 
supplies of every description and the adverse conditions of the fall and winter 
of 1913 and the spring and early summer of 1914 were to a large extent for- 
gotten during the continuation of hostilities. 

With the ending of the war and the resumption of production in Europe, 
foreign Competition is once more being keenly felt. Industry and trade in 
the United States is at low ebb. This industrial depression is the inevitable 
result of the offering of foreign goods upon the American market at less than 
the American cost of production. 

The enactment of the bill herein recommended will do much to relieve 
the present situation. Rates of duty are proposed which will permit the 
products of American labor to compete with foreign goods in the American 
markets without sacrificing the American standards of living. 


Discussing the provision in the chemical schedule placing 
a limited embargo for a period of three years on the impor- 
tation of coal-tar products, the majority report says in part: 


The present dye industry in this country is absolutely a product of the 
late war. Up to that time Germany controlled the market of the world in 
dyestuffs, and such dye works as we had here were mere assembling plants 
for German materials and supplied only about one-tenth of the American 
market. To-day more than 200 different concerns are supplying something 
like 90% of the American market for coal-tar products in quantity, though 
notin value. The absolute necessity of saving and fostering such an indus- 
try as this would seem to be beyond argument, and the only question 
that should arise is by what legislative method can its permanent continu- 
ance be assured? 

Your committee is of the opinion that no tariff duties, no matter how high. 
can meet the conditions that would arise when Germany is again in a posi- 
tion to force her dyes and dyestuffs upon the American market. However, 
other German industries may have suffered as a result of the war, the Ger- 
man dye syndicate is as rich and powerful as ever. The great dye factories 
during the war were turned over to the production of explosives and posion 
gases, and the chemists and laborers in these factories were immune from 
the draft. A vast amount of dyes and dyestuffs has been accumulated in 
recent years, and their factories are now running at full time in the produc- 
tion of others, and the whole huge German dye industry, capable before the 
war of supplying the entire demand of the world, is now combined in a single 
immense trust organized on purpose to fight its way back to the former 
German world monopoly. 

* - * * * * 

France and Japan some time ago, in the interest of their Government- 
aided dye industries, placed more or less complete embargoes upon the im- 
portation of dyestuffs. Only recently Great Britain and Italy have placed 
a complete embargo upon dyestuffs—in the case of Great Britain for a 
period of ten years. Russia is out of business. The market of the United. 
States, therefore, is, except that of China, Germany's last opening. To 
penetrate it and destroy our domestic industry she will stop at nothing. 

Regarding the tariffs on agricultural products, the report 
states: 

This is an all-American tariff on a norma! basis. The Act of 1913 prac- 
tically placed the farmer on the free list. In the rehabilitation of our in- 
dustries the products of agriculturel industry, in which some 30,000,000 of 
our people are engaged, are entitled to pro ion on the same basis as those 
of other industries. From the farms come the raw materials for two prime 
necessities of life—food and clothing—in the production of which we should 
at all times be self-sustaining. 


The report in dealing with Title IV., which embodies the 


American valuation plan, has the following to say: 

Title IV is a revision and codification of laws governing the collection 
and protection of duties. These provisions are the nearest approach since 
1799 to a complete revision and codification of the customs administrative 
laws. 

There are two chief considerations which influenced the committee to 
recommend the adoption of the American valuation basis: 

(1) The assessing of duties on home values will to a large degree eliminate 
fraudulent undervaluation, a long-continued practice. 

(2) The assessment of ad valorem duties on American values will equalize 
the amount of duty to be colelcted on similar articles from various countries, 
regardless of variation in foreign market values and fluctuations in currency. 

The necessity for this remedial legislation is accentuated by after’-war 
conditions which have resulted in the depreciation in the value of the cur- 
rency of the nations of Europe in general. The effect of depreciated cur- 
rency has been to reduce production costs in many countries with whose 
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products American goods must compete. It is against these countries 
that protection is most needed. An ad valorem duty assessed on a low 
foreign value affords little or no protection. Likewise, an ad valorem duty 
assessed on a high foreign value may make the duty much larger than is 
necessary. An ad valorem duty assessed upon foreign values affords the 
largest measure of protection where protection is least needed and gives the 
smallest degree of protection where protection is needed the most. 

Several proposals have been submitted to the committee to overcome 
adverse conditions resulting from the depreciation of foreign exchange. 
Afer much careful consideration of the question in general, the committee 
has come to the conclusion that the assessment of ad valorem duties on 
values of comparable articles in the principal markets of the United States 
will have a beneficial result and in a large degree overcome the difficulties 
occasioned by the rapid decline in the value of the currency of some of the 
principal competing nations. 


With regard to the sugar schedule, the report said the duty 
proposed would yield $120,000,000 a year without increasing 
the cost of sugar to American consumers, adding that since 
the emergency tariff with its sugar duty went into effect the 
price of sugar had continued to decline despite predictions 
of opponents of such a tariff that the price would increase. 
As to the paper schedule the report says: 


The paper schedule removes from the dutiable list wood pulp of all kinds 
and standard news print. The designation of standard news print is a new 
term, but thoroughly understood both in the trade and in the customs 
offices. American consumption of both pulp and standard news print is 
greatly in excess of our production. Sufficient authority is given the 
President to protect American interests should any discrimination be shown 
®gainst us by foreign nations. 


Representative Frear in his minority report stated that 
the measure was “‘subject to criticism for many unnecessary 
high duties that will increase the burden of the consumer.”’ 
He also characterized some provisions of the bill, particularly 
the dye schedule, as ‘‘indefensible’”’ and as an abandonment 


of party pledges. As to the latter he said in part: 

The dye schedule as presented in the bill is without precedent in any 
tariff law ever passed by Congress and grants embargo powers to the Tariff 
Commission which will be compelled to act largely on the advice of experts 
of a dye monopoly that now controls the American trade. If any com- 
mission experts are dangerous to the interests of the dye monopoly they will 
be given position, price and power by the monopoly and taken over for 
*“‘foundation’’ purposes, judging from past experience, or the commission 
itself will be forced to submit to the monopoly. 

Importers who violate any of the manifold rules, regulations and orders 
of the commission will lose their license or ‘‘registration’’ and be put out of 
business ever thereafter. No registered importer can import even after 
he has answered the commission's catechism perfectly until he has given a 
bond, to be fixed with accepted sureties and the bond will be forfeited if 
any of the conditions are broken. All prices paid or agreed to be paid shall 
be furnished in a sworn statement, and ‘‘any other information’’ relative 
to the importers’ business or antecedents that may be desired by the 
commission. 

Under (j) the commission and its agents during a period of five years 
may visit and inspect all papers, documents, etc., from Maine to Porto 
Rico and to the Philippines and Panama at Government expense. Any 
person (n) who fails to comply with all the rules, regulations and orders of 
the commission shall be fined $100 a day until he, she or it pays the fine. 
When the commission (0) shall determine a person wilfully misrepresented 
any fact, all further importations shall be refused said culprit for a term 
of five years. 

Any person (p) who wilfully misrepresents any fact regarding the delivery 
of ‘‘such product”’ from customs duty shall be fined not more than $5,000 
and jailed for not more than two years or at the pleasure of the commission. 
Any produc, (q) believed to be improperly brought in may be ‘‘destroyed”’ 
60 as not to compete with any home-grown trust product. To help the 
commission in its destruction of property, jailing and fining of American 
citizens $100,000 is appropriated by Congress in this bill for the balance 
of the fiscal year 1922. . 

After reading the provisions of this highly penal act that puts the ‘‘Gov- 
ernment into business”’ with a dirk knife, it is not hard to understand why a 
draft of the bill by the Tariff Commission could not be furnished the com- 
mittee before June 27, two days before the bill was introduced in the House. 

The dye schedule grossly discriminates against American textile manu- 
facturers by prohibiting the importation of dyes manufactured abroad and 
yet permitting importation of every fabric, textile, or other substance on 
which foreign dyes are used. 

This bill compels American textile manufacturers, with hundreds of 
thousands of employees and over $2,000,000,000 invested to compete with 
imported goods colored with rare foreign dyes that are refused to them. If 
enacted into law, it will force 100,000,000 people to use inferior domestic 
dyes at the instance of dye interests, and also to force the public to pay 
three or four prices for second grade dyes. The only alternative will be to 
buy foreign fabrics with fast colors, thereby discriminating against the 
American manufacturer of textiles in favor of the imported articles. 


While directing his censures on the chemical schedule 
on the chemical schedule particularly, Representative Frear 
attacked the bill in principle and specifically at other points. 
Duties on cement, he said, would be assailed by critics of 
the bill as benefiting the cement trust rather than consumers. 
He pointed to duties proposed on glass ‘‘when glass is reported 
to have been increased in price 300% by a glass combine,” 
and referred to duties proposed on aluminum “and other 
items in the same category,”’ which he described as the 
“exactions of trusts and monopolies well able to walk alone 
under lower rates than are contained in this bill.’’ Steel, 
Representative Frear contended, needed no protection when 
the price of rails had advanced from $28 a ton to $47, and 
under the bill, he said, the farmer for the first time in history 
would pay duties on the bags for his grain. He also con- 
tended that excessive tariff rates ‘‘will prevent a return to 
normal business conditions, and in this day of consolidation 
and monopolies such rates will enable favored industries to 
demand excessive profits from the people wherever a com- 





bination of prohibitory tariff rates and monopoly prevents 
competition,”’ the report continues. 

The Democratic members of the House Ways and Means 
Committee in their report on the bill characterized the 
measure as a ‘‘conspiracy to benefit a few favorites at the 
expense of all humanity.’’ The minority members state 


It is doubtful if in the history of political affairs a measure so irredeemab!e 
and universally vicious has ever been submitted to the law-making power 
of a civilized society as H. R. 7456. 

In these days, when the cost of living is so high and unemployment so 
widespread that many millions are finding it increasingly difficult to obtain 
means of subsistence, the American Congress is asked to make dearer, and 
therefore scarcer, the commodities essential to the support of human life. 
At the very time when extraordinary efforts are afoot to save from utter 
ruin great nations devastated by the late war it is proposed by this bill to 
declare a savage commercial war upon the whole human family. Its 
adoption will be establishment by the United States of an economic boycott 
against the civilized world. 

The countries that fought with us in the late war will be victims of its 
Savagery in exactly the same degree as those who fought against us, while at 
the same time it will oppress grievously our own people, who would indeed 
be its chief victims were it not that nations reduced to extremity of distress— 
literally gasping for breath—through the most destructive war ever waged 
will suffer still more severely from its operation because all efforts to restore 
their industrial life to normal conditions will be grievously impeded, if not 
wholly frustrated, by the drastic restrictions on trade which it ‘‘imposes.”’ 


The report also says: 


No reasons of public advantage can be advanced to justify a measure such 
asthis. None of the arguments in favor of protection as a policy with which 
we became familiar in former years can have any force under the conditions 
now confronting the human family. 


Fear of foreign industrial competition, which is the vital principle of pro- 
tection, can no longer be entertained by an intelligent, nor professed by a 
candid man. 

Pointing to the rapidly decreasing American foreign trade, 
the report says, ‘“‘we need no tariff to cut off the imports and 
the exports of the United States.”’ Calling attention to 
the foreign trade of the United States fell from $1,188,255,449 
last July to $527,378,825 in May 1921, the report says: 


Certainly the natural process is preferable to the infected knife of inter 
ested surgeons which by selecting the industries to protect and those to 
destroy, can reap the harvest their campaign contributions seeded last fall. 
Verily, the oil men are entitled to their reward, and the lumber men, the 
wool men, and all the others who cast their bread on the waters of a Repub- 
lican tide. 


Dealing with the plan for American valuation of imports, 
the report says: 


First among the subtle covert infamies that mask their way through 
this bill is the proposal to change the base for ad valorem duties from the 
actual price paid for them when purchased by the importer to a specula- 
tive, indefinite, uncertain, nebulous opinion reached by an appraiser hidden 
in the recesses of a custom house. 


In the face of the uncertainty which this bill necessarily compels as to 
duties, it will be impossible for any importer to continue in business, and the 


result of this provision will be the destruction of the import trade of the 
United States. 


Charging that the bill was prepared outside the Ways and 
Means Committee, the minority report says the manner 
of its making up ‘‘eannot be defended.’”’ The Democrats 
state in their report that they vainly sought to}have the 
committee refer the bill to the Treasury Department with 
a view to obtaining information as to the probable amount 
of revenue to be derived, as well as the economic effect 
upon the country. They¥also said that_they sought to 
obtain action through the committee from which the rates 
and classifications in the bill might be compared with the 
Underwood and Payne-Aldrich laws. 








METAL SCHEDULE OF THE PROPOSED TARIFF BILL, 
WITH COMPARISONS. 


From the “Iron Age”’ of July 7 we take the following: 


Payne-Aldrich 


New Bill. Present Tart/f. Tartff. 


lc. per lb. Mn.content.Free 
2 1-5c. per Ib. Mn.contFree $2.50 per ton 
2-10c. to 6c. per Ib... . Bess.&O.H.free.7-40c. to 7c. per ib. 


Cast iron pipe 
Cut nais and spikes. ...4-10c. per Ib 
Barted wire 


* Above 30% Mn. @ Above l rbon. 
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OIL TAXATION, &c.—LEADING MEXICAN ~ COM- 
PANIES SUSPEND PRODUCTION. 


Mexican oil shares for several months past have been 
much depressed on the New York Stock Exchange by 
rumors of various kinds, notably of an alleged increase in 
the menace from salt water, and the consequent danger of 
early exhaustion of the wells. (See “Chronicle” of June 18, 
p. 2603 to 2606.) 

These rumors have been attributed by interested parties 
to “bear raids,”’ and on June 30 the Editor of a Wall Street 
‘‘news letter’’ was arrested following his indictment for 
criminal libel upon Edward L. Doheny, President of the 
Mexican Petroleum Co., in connection with the advice 
repeatedly given by the Editor in his letter to sell the stock 
of the company ‘“‘short”’ in anticipation of a fall in the price. 
On Jan. 13 1921 this stock sold at 167%; in January 1920 at 
222. whereas last week it fell from 118144 to 96, and on 
Wednesday, July 6, to 87%, closing yesterday, July §, 
at 93. 

At the present time, however, two new elements have 
come into the calculation of values for Mexican oil shares, 
both tax measures. One of these is the new Mexican ex- 
port tax which went into effect July 1. The other is the 
insertion in the Fordney tariff bill at Washington last week, 
at the last moment before the bill was made public, of a 
provision to subject crude oil and fuel oil, both of which are 
now on the free list, to import taxes amounting to 35 cents and 
25 cents, respectively, per barrel. (See V. 113, p.29.) 

The Mexican export tax which was added July 1 to the 
previously existing tax on oi! turns out to be much heavier 
than it at first appeared to be, representing an increase 
reckoned as from 100 to 150% or more over the old tax. 
So heavy, indeed, is the new tax on crude and fuel oils that 
most of the principal producers consider it prohibitive, and 
on July 1 suspended operations, although in the Vera Cruz 
field the British companies are said to have “speeded up 
operations instead of decreasing their working forces.”’ 
Gasoline is less heavily taxed and the Mexican Petroleum 
Co. has therefore continued the output of that product 
in large volume. All loading of oil at Tampico is at a 
standstill and this is said to include 90% of the entire 
Mexican output. 

President Obregon resents the stoppage of oil exports as 
an attempt to force him to remit the new tax, and has ordered 
the oil companies to pay indemnities on account of the loss 
of wages suffered by their Mexican employees, aggregating, 
it is said, some 10,000 or more in number, due to the ces- 
sation of exports. He has also, it is stated, levied new 
taxes on gold and silver production to offsec the loss of 
revenue from oil taxes. The May shipments of oil from 
Tampico are reported as aggregating 13,680,000 barrels, 
while the total production of petroleum in Mexico by all 
companies in 1920 aggregated 156,062,707 barrels, against 
87,072,955 barrels in 1919. 

The United States gunboat Sacramento with 136 men 
arrived at Tampico on July 7, having been sent there to 
look out for American interests and the cruiser Cleveland is 
reported as not far outside the port. 

W. C. Teagle, President of the Standard Oil Co. of New 
Jersey, on July 1 made the following statement as to the 
discontinuance by his company of the shipment of oil from 
Mexico: 

Under existing marketing and economic conditions, the new taxes are con- 


fiscatory and prohibitive and we are advised that they are unconstitutional 
from the standpoint of Mexican law as well. 

Since April 1917 the law of Mexico has imposed ad valorem duties on 
crude petr« /Jeum and its products shipped out of that country determined 
by the app lication of certain fixed percentages to the value of oi! in Mexico. 
The percentages established by the law are not in themselves unreasonable, 
but the Mexican Treasury Department has from the beginning fixed values 
for the purpose of the tax in excess and with entire disregard of actual 
values and the terms of the law, with the result that the taxes demanded 
have been, generally speaking, not less than double the amounts legally 
assessable. | 

Against this arbitrary and illegal administration of the law the Standard 
Oil Co. of New Jersey, with other members of the Association of Producers 
of Petroleum, has repeatedly protested. * * * Our sworn figures 
have been ignored, and the valuations, instead of being reduced, have been 
progressively increased. 

These taxes have been paid under protest and suits brought in the Mexi- 
can courts to test their validity——without as yet any relief being afforded. 

Effective July 1 1921, the law of 1917 was repealed, and two new de- 
crees, recently promulgated by the Chief Executive, took its place. Their 
cumulative effect is to impose upon oils exported from Mexico taxes amount- 
ing to practically 100% of their value. Protest to President Obregon has 
been made without avail. 


Guy Stevens, Secretary of the Association of Petroleum 
Producers in Mexico, discussing the new Mexican tax says: 


As is generally understood the tax was not imposed by the Mexican 
Congress, but was put into effect by an executive decree. We contend 
that President Obregon had no right to take such action. 





The new tax on light crude is 43 cents a barrel, as compared with a former 
tax of 17 cents; on heavy the new tax is approximateiy 34 cents a barrel, 
against a former tax of 10 cents. In spite of this great increase in the tax 
rate the increase will, in my opinion, reduce the receipts of the Mexican 
Government from oil taxes by at least one-half. 

The price of crude light oil at the wells is just now about 40 cents a 
barrel, so that the tax is more than the price of the oil. There is no demand 


in this country for oil at the price that would have to be paid under this 
new tax. 


The “Oil Trade Journal” for July further explains the new 
Mexican tax as follows: 


Confusion as to Exact 


Amount of New Mexican Tar. 


Following the announcement of the new tax, confusion ensued as to 
just what the exact tax would be in dollars and cents. This was largely 
due to a [misleading] statement made in the Mexican capital at the time 
that the new tax would represent an average increase of 25% over the 
old rate. 

The tax as announced by the Mexican Government at Mexico City and 
later confirmed by J. Vasquez of the Mexican Government's financial 
bureau in New York City, was as follows: 

(a) Crude petroleum of .96 density or less, 2.50 pesos per cubic meter ,at a 
temperature of 20 degrees centigrade; (b) crude petroleum having a density 
cf more than .96, 1.55; (c) fuel oil 2 pesos; (d) gas oil, 4.64 pesos; (e) crude 
gasoline 9.40 pesos; (f) refined gasoline 4.70 pesos crude kerosene 3 pesos; 
(h) refined kerosene 1.50 pesos; (i) lubricating oi! 2.80 pesos. Under 
the new tariff the tax on exports of asphalt wil! be 28 centavos per ton and on 
paraffin 2.20 pesos per ton. This rate it was explained was additional to 
the 10% ad valorem duty or oil stanmyp tax on crude and fuel oil which is 
computed on the oil laid down in New York Harbor at values arbitrarily 
fixed by the Mexican Government from month to month. 


How Duty. 


The values fixed for May and June 1921, by the Mexican Government. 
on which the 10% ad vatorem duty is computed and to which duty the new 
or extra tax must be added are as follows, according to Senor Vasquez: 

(a) Crude oil, 97 density or over, 11.49 pesos per metric ton: (0) crude oil, 
91 Censity or over, 21.50 pesos per metric ton: (c) fuel oil, 91 density or over, 
19.07 peses per metric ton; (d) fuel oil, 97 density or over, 11.49 pesos per 
metric ten; (€) gas oil, 85 density or over, 41.60 pesos per metric ton. 

On gascline and kerosene the existing ad valorem duty is 3% on the fol- 
lowing arbitrary values per liter: 

Gasoline, refined, 0.14 pesos; gasoline, crude, 0.1344 pesos, and kersoene, 
both crude and refined, 0.0491 pesos. 


Values are Fired for the Ad Valorem 


Producers’ Figures on Tar—Comparison With Old Taz. 


Computations of what the new tax amounts to and comparisons in 
American money with the old tax rate were made for the producers and 
according to representatives of the Association of Oi) Producers in Mexico 
they are as follows: 

(a) Heavy crude, 96 density or over, including Panuco and other heavy 
oils—new tax 23.4c. per bbl., old tax 10c. 

(b) Light crude, 96 density or less, covering al! fields—new tax 43.5c. 
per bbl., old tax 17.2c. 

(c) Heavy fuel oil—new tax 24.2c. per bbl., old tax i0c. 

(d) Light fuel oil—new tax 31.2c. per bbl., old tax 15.2c. 

(e) Crude gasoline—new tax 3.7c. per gal., old tax 1.6c. per gal. 

(f) Refined gasoline—new tax 1.9c. per gal., old tax .Sc. per gal. 

(g) Crude kerosene—new tax 1.2c. per gal., old tax .6c. per gal. 

(h) Refined kerosene—new tax .6c. per gal., old tax .3c. per gal. 

It was pointed out that these figures were computed when values were 
higher than at present and the statement was made that prices have been 
falling steadily since in the market for all Mexican oil products as well as 


domestic oils, making the increased tax proportionately greater with each 
price decline. 


With respect to the petroleum provisions of the Fordney 
bill. Guy Stevens, Director of the Association of Producers 
of Petroleum in Mexico,in a statement issued July 6, says: 


I am quite sure that wherf the facts are understood the public will strongly 
oppose putting a duty on such a basic raw material. 

According to United States Government estimates, only one-sixth of the 
petroleum reserves of the world are located in the United States; five- 
sixths are located in foreign countries. At the present time two-thirds of 
the current needs of the world for petroleum products are being supplied 
out of this one-sixth of the total petroleum reserve supply. 

This means, according to Governmental statistics, that our American re- 
serves will be practically exhausted in from fifteen to twenty years, and the 
result of this will be that the other nations of the world, which are to-day 
keeping relatively their five-sixths of the world supply. and are supplying 
their current needs from our reserves, have a practical monopoly of the 
petroleum supply of the world. 

A further direct result of such duties will be to divert to foreign countries, 
at the expense of American consumers and labor an important part of the 
refining activities of American companies. 

More than 85% of the Mexican crude oil goes into fuel oil. Consequently, 
outside of the gasoline taken off, it does not compete with domestic crude 
except to a small extent, as in the sale of domesvic fuel oil, principally in 
Texas and Louisiana. On the other hand, it is sold in close competition 
with coal] for ships’ bunkers and for important industries of all kinds along 
the Atlantic Coast. 

It would, in my opinion, be hard to conceive of a more effective means 
for promoting a rapid depletion of our domestic petroleum resources, dis- 
couraging the acquisition by Americans of foreign production, and in the 
meantime increasing to all consumers the prices of gasoline, kerosene, fuel 
oils, lubricating oils, and other petroleum products. 


William N. Davis, President of the Mid-Continent Oil 
& Gas Association, with a reported membership of 2,600 
independent producers in the States of Kansas, Oklahoma, 
Arkansas, Louisiana and Texas, on the other hand makes 
a plea for the small oil producers of the United States, who 
he asserts are in danger of being forced out of business by 
cheap Mexican oil. He admits that the proposed tariff on 
oil would net the United States Treasury only $50,000,000 
per annum but he adds it is a‘‘step in the right direction,” 
and the import duty of 35 cents on crude oil and 25 cents 
on fuel oil, per barrel, might be materially increased. 
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STEEL PRODUCTION IN 1920. 


The American Iron & Steel Institute under date of June 10 
issued a statistical bulletin giving the official figures of steel 
production for the calendar year 1920. The output of steel 
in that year was considerably higher than that of 1919, the 
product being 42,132,934 tons, against only 34,671,232 tons- 
In the following we show the make of steel by the different 
processes for each year back to 1904: 

Production of Steel Ingots and Castings by Processes. 





Open-Hearth. | 
Bessemer.| Crwu- 
Acid. | Total. 


cible. | 
7.815,728 1,155,648 8,971,376 | 
9,658.760)|1.321.653 10.980,413 

-|10.279,315|1,270,421 11,549,736 


Mis- 
cella- 
neous. 


Total. 
Gross 
Tons. 





Basic. | 











10,941,375 
12,275,830 
11,667,549 


8 ,96320 023,947 
14,38023 .398 ,136 





7,140, 425 


1916 - 
1917 _- 
1918 _. 
1919 
1920. 





696.304 7,836,729) 6,116,755 
13,417,472 1,076,464 14.493 ,936| 9,330, 
a 15,292,329 1,212.180 16,504,509 
-|14,685,932 912,718 15,598,640) 
18 .641.502 1,139,221 20,780,723 
.|20,344,626 1,255,305 21,599,931 
-|16,271,129 903,555/17.174,684 
.|22,308 .725,1,370.377 23 679,102 
_|29,616,658)1,798,769,31 415,427 
32,087 .607'2,061, 386 34,148,893 
32,476,571 1.982.820 34,459,391 
..|25,719,312 1.229 382 26 948.694 
131.375.723'1.296.172 32.671,895 








783)\107,3 
9 412,772,122 303 
7.947.854, 97,653 

10,327.901,121,517, 
9 545,706 121 .226 
6.220.846 89,869 
8,287,213 113,782 

11,059,039 129,692'168.918 

10,479,960 126,716.304,543 
9,376,236 115,112,511,364 
7,271,562) 62,572384,452| 2.95234,671,232 
8.883.087 72.265502.152! 3.453519 132,934 





3,831 


14,07523 362,594 
6 .13214.023,247 
9,18523 955,021 
3,19426 094,919 
2 84423 676,106 
2,85331,251.303 


31,300,874 


3 ,62223 ,513 030 


69.412 1 ,52732,151,036 
60442 ,773 ,680 
49545 .060,607 
32944 ,462 432 





Statistics regarding production of finished and rolled iron 
and steel are also furnished. For 1920 the production of all 
kinds of iron and steel rolled into finished forms (including 
blooms, billets, and axle blanks rolled for forging purposes 
and semi-finished products which were rolled for export in 
that year) shows an increase of 7,246,319 tons, or 28.87% 
as compared with 1919. 

Total Production of All Kinds of Finished Rolled Iron and Steel, 1887-1920. 





| Iron and 
Sieel Rails 


Plates and 
Sheets. 


Nail 
| Plate. 


Wire 


Structural! 
Shapes. 


All Other | 


Finished 
Rolied 
Products 


Total. 
Gross Tons. 





2.139 





2,604. 


,640 





116 


603.355 


9,337 680 


308 ,432 
289.891 
259.409 
251,828 
223,312 
201,242 








20.577 


1,574,293 
1,503 ,455 
1,699,028 
1,808,688 
1,871,614 
2.017.583 
1,816,949 
2,335 .685 
2,241,830 
2.450 453 
2 653 ,553 


453 .957 
387 ,307 
360 ,305 


2 .464,807/3. 


2.431,714 
8/3 ,095,907 
3,518,746 
3.137.138 
2.562 ,390 
2,538 ,476) 2 
3.136 ,907 





3.306.748 





2,184,279 
2.034,162 
2.374,968 
2,618,660 
2,644,941 
2,579 482 
2,104,150 
1,795.570 
2,487 ,845 
2,236,361 
2,497 ,970 
3,239,760 
4.146.425 
3,575 536 
4,772,329 
5,383,219 
4,952,185 
4.597 ,497 
6.398 ,107 
7,383 ,828 
7.972 ,374 
4,311,608 
7.711.506 
8.475,750 
7,316,890 
9,908 ,475 
10,030,144 
7 .204,444 
10,546,188 
15,493 ,093 
15,585,921 


9'14,385.058 


10,359 ,543 
13.941.835 


10, 294, 419 

$.487 .443 
12,349,327 
13,944,116 
13 ,207 .697 
12,013,381 
16,840,015 
19,588 468 
19,864 ,822 
11.828 .193 
19,644,690 
21,.621.279 
19,039 .171 
24 656.841 
24 791.243 
18,370,196 
24.392 924 
32,380,389 
33 ,067 .700 
31,155,754 
25,101,544 
32,347 863 








Rolled blooms and billets for forging purposes are included 
from 1905, while semi-finished products rolled for export are 
included for 1912 and subsequent years. 
structural shapes were included in ‘‘all other finished rolled 


products.” 


Prior to 1892 


Production of Finished Rolled Products, Showing Iron and Steel Products Separately, 
Gross Tons, 1909-1920. 





Iron. 


Steel. 


Total. 


Years. 


Iron. 


Steel. 


Total. 





1,709 ,431 
.| 1,740,156 
1,460,615 
1 ,637 ,582 
1,678,257 








1914___'1.167.776 


17,935,259 
19,881,123 
17,578,556 
23,019,259 
23,112,986 
17,202 .420 


19,644,690! 
21.621 279) 
19:039.171 
24'856 841 
24.791 .243| 





18,370,196) 


1916_- 


1918__ 
1919. 





1915- _. 
1917... 





1,294,833 
i] 822,571 
1,867,757) 
|1,573 ,976 
1 059.451 





23,098,091 
30,557 818 
31,199,943 
29 581,778 
24.042 .093 


1920___|1,377.566 30,970,297 


24,302,924 
32,350,389 
33 ,067 ,700 
31,155,754 
25,101,544 
32 ,347 863 








Production of all Kinds of Finished Rolled Iron and Steel, by States, Gross Tons, 
1916-1920. 





States. 


1916. 


1917. 


1918. 


1919. 


1920. 





Maine, Massachusetts -_-_- 
Rhode Island, Connecticut 


Maryland 
West Virginia 


Kentucky, North Carolina) 
Tennessee, Georgia, Texas! / 


Michigan 


Wisconsin, Minnesota... 
Missouri, Iowa, Okla., Kan. 
Colorado, Utah, Wash 


California 


\ 


217,589 
1 
15 


2 
471.802 


150 603 
518,043 
118,634 





,492,769 
018,871 
6 


6, 
3. 
.713,428 


218,962 
81,255 


238,972 


368,458 
831.594 
322,444 


884,500 
141.465 
135,689 


696 ,605 
146 ,386 


573.660 
140,239 


181,113 
81,317 
1,640,182 
217.480 
13.836 ,445 
41,584 
416,213 
731,477 
239.224 


755,468 





6 171,332! 
2. 844,429) 
2,470,223 . 
733,038) 


115.085! 
514,170) 
166,974) 


203 ,033 | 


79,523 
974.928 
204.180 

11,477,176 

79,279 

241,914 


709.697 
4,975,254 
2 607 ,547 
1.679,107 

414,602 


103 ,803 
355,138 
129,671 








32,380,389 33,067.700 





31.155.754 25,101,544 


| 225,479 
105,051 
1,562,058 
218,903 
13,718,265 
103,438 
458,577 
957,242 
306,822 


896,418 
454,004 
3,499,855 
2,487,085 
514,768 


197, ‘517 








32,347,863 








Production of Finished Rolled Iron and Steel by Leading Products, Gross Tons. 1920. 





Iron. Steel. Total. 








2,604,116 
9,303 ,569 
20,577 
3,132,186 
3,3C6,260 
| 5, 467 ,208 
98| 571,747 
252, 103; 2,967 ,286 
333,440 
385,517 
522,194 
20,716 
26,310 
447 076 
136,457 
1,725,038] 2, 089, ‘912 


1,377.566'30.970,297132,347,863 
In addition to the 20,716 tons of rolled sheet piling above 
reported there were produced by rolling mills and steel works 


in 1920 about 3,941 tons of fabricated sheet piling, as com- 
vared with 3,773 tons of the same kind of piling in 1919. 


paige 2,604,116 
34,311 
4,721 

488 
663, 032, 





Long angle splice bars, tie-plate bars. &c 
Rolled sheet piling, not including fabricated 


Blooms, billets, sheet bars, &c., 
All other finished rolled products 





364,874 











Gross tons. 











STEEL PRICE AND WAGE REDUCTIONS. 


Steel wage and price reductions have been among the 
incidents of moment during the week. The Bethlehem 
Steel Corporation on July 1 announced a reduetion of 15% 
effective July 16 in the wages at its Steelton (Pa.) plant 
effective July 16, this reduction applying to all employees 

except salaried men, whose wages will be cut 10% effective 

Aug. 1. The labor rate is reduced from 32 to 97 eents or 
one-half cent higher than the rate paid on Oct. 1 1917. 
Time-and-a-half rates for Sundays and holidays will not be 
changed. The company also announced a reduction in the 
rent of all houses owned by it froom 8 to 10%. The reduction 
in rents is said to wipe out all increased in rents made by the 
company during the past 15 years. Reductions in the price 
of steel, effective July 5, were announced by E. G. Grace, 
President of the Bethlehem Steel Company on July 4,—the 
new prices representing a reduction of $4 per ton on bars, 
structural shapes, plates, skelp, billets, sheet bar, slabs and 
blue annealed sheet; $5 per ton on black and galvanized 
sheets and $10 per ton on tin plate. In announcing these 
reductions Mr. Grace says “present manufacturing costs do 
not in any sense warrant these reductions, but this company 
desires to contribute even more than its full share to re- 
establish conditions in the steel trade on what might be 
regarded as a normal basis.’”’ 

The United States Steel Company also made known this 
week its intention to put into effect price reductions ranging 
from $4 to $10 a ton, and to abrogate, as of July 16, the so- 
called ‘‘basic’’ or ‘‘over-time’’ day made operative during 
the war as an emergency measure. Further price cuts by 
the United States Steel, announced yesterday (July 8), 
are referred to below. The present reductions follow those 
of April (referred to in our issues of April 16, page 1578, and 
April 23, page 1694). The announcement made this week 
by President Grace of the Bethlehem Steel Company re- 
garding price reductions follows: 


Bethlehem, Pa., July 4 1921. 
E. G. Grace, President of the Bethlehem Stee! Company, authorizes the 
following statement: 
The Bethlehem Steel Company announces a new schedule of steel prices, 
effective Tuesday July 5. The changes are as follows: 
Old 
Prices. 
2.10 
2.20 
2.20 
39.00 
37 .00 
38.00 
2.85 
3.75 
4.75 
6.25 
2.20 


The new prices represent a reduction of $4.00 per ton on bars, structura 
shapes, plates, skelp, billets, sheet bar, slabs and blue annealed sheets’ 
$5.00 per ton on black and galavnized sheets; $10 00 per ton on tin plates. 

Present manufacturing costs do not in any sense warrant these reductions, 
but this Company desires to contribute even more than its full share to 
re-establish conditions in the Steel trade on what might be regarded as a 
normal basis. 

There has been so much said about steel prices not having been reduced 
to pre-war levels that an analysis of the new prices is desirable and will be 
illuminating to both the trade and the general public. 

The increase in freight rates has been the largest factor in increasing the 
cost of manufacturing steel products because the making of a ton of finished 
steel involves the transportation of more than 5 tons of raw materials. 
The cost factors next in importance are materials and labor. 

Taking as an example the price for structural shapes, under the new 
schedule of prices, 2c. a pound or $44.80 a gross ton, the comparison with 
pre-war prices, reflecting concretely the three more important cost factors 
is as follows: 

1. The increase over pre-war cost in transportation on ore, coal, lime- 
stone, scrap and miscellaneous supplies amounts to $7.85 per ton of finished 
steel. 


New 
Prices. 


i ukkesseseee 
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29. The increase in the cost of coal, ore, limestone, alloys, refractories, 


lubricants and miscellaneous supplies at point of shipment amounts to 
$7.10 per ton of finished stee!. 

3. The increase in the cost of labor under the present wage scale, as 
compared with pre-war wages in the stee! plant proper, is $5.64 per ton of 
finished steel. 

These items account for an increase in present day costs over pre-war 
costs of $20.59 per ton of finished product. The new price of $44.80 for 
_structural steel is equivaient to a pre-war price of $24.21 per ton, or 
1.08c. per pound. 

Statistics covering the last 20 years show in only one month (Dec. 1914) 
has structural material been sold as low as this figure (1.08c.). The ten- 
year pre-war average (1904-1913) was 1.5lc. per pound. 

The figures I have used are the results of actual compilation made by the 
Company's Comptroller in the every day conduct of the business. 


Elbert H. Gary, Chairman of the United States Steel 
Corporation, issued on July 6 the following regarding the 
proposed price redugtions to be made by its subsidiaries: 


We have decided to recommend to our subsidiary companies that they 
reduce selling prices to correspond with the existing prices of competitors. 
These include products and prices as follows: 


SF 


NO OF eS O bo 


2 Ot ene GOONS; |. wo cccssnvee 
2.00 Galvanized sheets___....--- 
Se. ees Lcto aaa ebew buona 


Oo Ion Gre H 
Oo uo & cv 


Also pipe and possibly some other products relatively. 
Also to abrogate as of July 16 1921, the so-called ‘‘Basic’’ or ‘‘overtime”’ 
day put into effect during the war as an emergency measure. 


A comparison of present prices and those of April 12 follows 


Per Ton 
New Reduc- 
Price. tion. 
$1.90 $2. $4 
2.00 ‘ 
2.00 
2.65 
3.50 
4.50 


Former 


oe ee iden babadoased 
I a as itn a neat al dan menieaen 


Bime annealed sheete.............-.--.- ar is 
Black sheets 
i a ia all 


Shh PRUNE OOD 


aTin plate 
*Perton. aPer base box. All other prices per hundredweight. 
Also pipe and possibly some other products relatively. 


In its comments on the price reductions the ‘Journal of 
Commerce”’ of July 7 said in part: 


The establishment of one price for the above products for the entire 
industry has been talked of for some time in local circles, but it was not 
expected that the Steel Corporation would make known its policy until 
about the middle of the month. The speed with which the leading interest 
followed the lead of the Bethlehem and other independents was cause for 
considerable comment here yesterday. One peculiarity pointed out yester- 
day was that the Corporation's announcement tallied in every detail with 
the price schedule of Bethlehem, even to the arrangement of various items 
in the price list. 


Officials of inde 
dict whether this last price cut would mark the end of the present move- 
ment or whether still further reductions would bein order. It was pointed 
out that the present situation, created through the establishment of a single 
price for the leading items of manufacture, should prove an incentive to a 
real wave of buying on the part of consumers and users of steel products. 
It was also pointed out that the latest price level is generally lower than the 
scale which obtained prior to the war paares 

The opinion was expr in local circles that the program for rehabili- 
tation by the railroads of bad order rolling stock would undoubtedly call 
for an increasing amount of steel products. This work, which has been 
held in abeyance recently, is expected to get under way within a short time, 
steel makers say, because of the large number of bad-order cars at present 
on the various lines. Further improvement in the fabricated stee] situa- 
tion is likewise looked for in the near future. 

far as the new price schedule which has been announced is concerned, 
there has been little surprise evident, since for some time past most of the 
business which has been reported has been put through at prices similar 
to those which have been made public. The advantage to be derived from 
the formal statements which have been made is expected to lie in the ten- 
dency toward an orderly readjustment in the industry. 

The next few weeks will be watched with keen interest for signs of a real 
revival in the buying movement. As yet officials of the manufacturing 
companies are unwilling to make any predictions as to the outcome of the 
action which has been taken, but definite indications of the trend of busi- 
ness are expected within the comparatively near future. In some oo 
4 has been stated that the tide has turned and that an upward tide is about 


= 


ndent companies F pean Sag | appeared unwilling to pre- 


The same paper also said: 


The result of the reduction announced by the leading interest is to bring 
the general market price of a number of steel products to the same level as 
that recently adopted by the Bethlehem Steel Corporation and followed 
vesterday by the Republic Iron & Steel Co., Lackawanna Steel Co. and other 
independent manufacturers. For the first time since the dissolution of the 
War Industries Board, early in 1919, there is one “‘official’’ price for steel 
products. 

The wage loss to mill workers of the Steel Corporation through the abro- 
gation of the ‘“‘overtime’’ day is estimated at 10%. 


The Midvale Steel & Ordnance Co. has met new price 
lists announced by Bethlehem Steel and other steel concerns, 
and the Inland Steel Co. has likewise reduced prices on the 
base products to conform with the new schedule of the other 
independent steel producers and that of the U. S. Steel Corp. 

Supplementing the price reductions announced by the 
United States Steel Corporation on July 6, Judge Gary 
yesterday (July 8) announced reductions ranging from $2 to 
$12 a ton on pipe and tube prices, and $5 a ton on wire and 
wire nails. This announcement follows: 


Referring to our statement of July 6 inst. concerning selling prices, 
and in accordance therewith, we have decided to recommend to subsidiary 
companies that the present prices of tubes be reduced as follows: 
standard steel pipe: 





44 in. and *% in 
4 in. to 6 in., inclusive 
7 in. to 12 in., inclusive 
Sizes above 12 in 

Boiler tubes: 


$2 00 per ton 
4 00 ee 


and that wire nails be reduced to $2 75 per keg base, plain wire to $2 50 
per 100 pounds base, and other wire products relatively. 








RAIL WAGE CUTS TO BE PUT TO REFERENDUM 
OF MEMBERS OF BROTHERHOODS. 


After a series of conferences begun at Chicago on July 1 
and continuing up to and including the 5th inst., the railway 
union leaders on the latter date made known the decision 
to refer to a vote of the members of the brotherhoods the 
question of acceptance or rejection of the 12% wage reduc- 
tion ordered by the U. S. Railroad Labor Board. These 
wage cuts have previously been noted in detail in these 
columns—June 4, page 2377, and July 2, page 33.—We 
likewise indicated in our issue of a week ago, page 34. that 
the railway union leaders were in conference at Chicago and 
that the wage problem had then been referred for solution 
to a committee of five. The final decision to refer the 
matter to a referendum of the unions was voted on the 5th 
by the General Chairmen representing the Brotherhood of 
Leomotive Engineers, the Brotherhood of Locomotive Fire- 
men and Enginemen, the Order of Railway Conductors, the 
Brotherhood of Railroad Trainmen and the Switchmen’s 
Union of North America. It was resolved by these Chair- 
men that they could not assume the responsibility of accept- 
ing the wage reductions, and that a vote on the question by 
the members be taken not later than Sept.1. The resolution 
authorized the chief executives of the brotherhoods to make 
arrangements to meet a committee of railroad executives to 
adjust if possible, all matters in controversy, and “clearly 
to place the representatives of the railway corporations 
on record as to whether or not they will request further 
decreases in rates or compensation, the adoption of schedule 
rules or regulations or the elimination of time and one-half 
time.”” The following are the resolutions: 


Whereas the General Chairman representing the Brotherhood of Loco- 
motive Engineers, the Brotherhood of Locomotive Firemen and Enginemen, 
the Order of Railway Conductors, the Brotherhood of Railroad Trainmen 
and the Switchemn’s Union of North America on American railroads where 
wage reductions have been authorized by the United States Railroad Labor 
Board have assembled to take action thereon: and, 

Whereas they are required not only to consider a wage re*uction, but in 
many instances railroad officers have served notice of their intention to 
abolish time and one-half for overtime in road, freight and yard service, 
and in addition thereto to revise schedules for the benefit of the railroad 
by abolishing many rules and conditions which in the aggregate means the 
Icss of much money and the creation of lees favorable conditions for various 
classes of employees: and. 

Whereas much unrest and uneasiness exist. which cause deep concern, 
add to the seriousness of the situation, and establish a condition of affairs 
which makes it practically impossible for this body of General Chairmen to 
take the responsibility of deciding these important questions, for the reason 
that we hold that no reduction in wages of the various classes is justifiable: 
and, 

Whereas it is the earnest desire of the representatives assembled to do 
everything possible, compatible with their duty to those whom they repre- 
sent, to avoid any inconvenience or loss to the public: and 

Whereas in keeping with this thought we hereby authorize and direct 
our executive offices to acquaint those in authority with these resolutions: 
further, that they call attention to the fact that certain carriers, namely the 
Missouri & North Arkansas and the Atlanta, Birmingham & Atlantic 
Railroad, have disregarded the decisions and flouted the authority of the 
United States Railroad Labor Board: and, 

Whereas despite all these provocative circumstances, coupled with a 
common desire to refrain from taking any action that might precipitate a 
deplorable situation: 

Resolved, That the General Chairman here assembled cannot assume the 
responsibility of accepting the wage reductions, and that not later than 
Sept. 1 1921, the entire subject matter be referred to the membership 
through the various General Chairmen for acceptance or rejection: be it 
further 

Resolved, That we authorize vur chief executives to make arrangements, 
if possible, to meet a committee of railway executives to be selected to meet 
a sub-committee representing the organizations named here to consider and, 
if possible, adjust all matters in controversy, and that our chief executives 
and the committees who are handling these questions be directed clearly to 
place the representatives of the railway corporations on record as to whether 
or not they wil] request further decreases in rates or compensation, the 
abolition of schedule rules or regulations, or the elimination of time and 
one-half time. 

The ballot when submitted to the men shall contain an impartial and 
unbiased recital of all that is involved, and the wishes of the men as expressed 
by ballot shall determine the matter in accordance with the laws of the 
resnective organizations. 

The above resolution will be considered by the properly constituted 
authorities of the other standard recognized ra‘lroad labor organizations, 
and it is hoped that they will have announced their position within the next 
forty-eight hours. 


The organizations represented at the conference at which 
the decision to have a referendum vote was made were: 


Brotherhood of Locomotive Engineers: Brotherhood of Locomotive 
Firemen and Enginemen: Brotherhood of Railroad Trainmen: Order of 
Rafiway Conductors, all known as the “Big Four” brotherhoods; Brother- 
hood of Railroad Signalmen of America; Brotherhood of Railway and 
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Steamship Clerks, Freight Handlers, Express and Station Employees; 
Brotherhood of Railway Carmen of America; International Alliance of 
Amalgamated Sheet Metal Workers; International Association of Machin 
ists; International Brotherhood of Blacksmiths, Drop Forgers and Helpers: 
International Brotherhood of Boi ermakers, Iron Shipbuilders and Helpers 
of America; International Brotherhood of Electric Workers: International 
Brotherhood of Firemen and Oilers; Order of Raiiroad Telegraphers 
Switchmen’s Union of North America, and the United Brotherhood of Main- 
tenance of Way Employees and Railway Shop Laborers. 


All but the Big Four brotherhoods are members of the Rail- 
way Employees’ Department of the American Federation 
of Labor of which B. M. Jewell is president. The chief 
executives and general chairmen of the sixteen organizations 
decided upon their united course of action after the general 
chairmen of the Brotherhood of Locomotive Engineers, 
Brotherhood of Locomotive Firemen and Enginemen, Order 
of Railroad Conductors, Brotherhood of Railroad Trainmen, 
and the Switchmen’s Union of North America had advised 
the other organizations that the plan proposed be followed. 

The 12% wage cut was put to a referendum of the 1,500,000 
railway employees on July 6 by the 1,500 general chairman. 








PULLMAN COMPANY AUTHORIZED TO MAKE WAGE 
CUTS BY LABOR BOARD. 

After yielding to the order of the U. S. Railroad Labor 
Board that wage negotiations be held with union represen- 
tatives instead of the emplovees en masse, Pullman 
Company on July 1, received permission to make wage 
reductions for shop craft employees. The reductions, 6 to 
S cents an hour, were made effective on the Ist inst. The 
company conferred with employees last month and proposed 
a wage reduction equal to that granted to railroads by the 
Labor Board. The employees refused to accent the cut and 
the Board held that under the Transportation econ- 
ferences should have been held with duly selected represen- 
tatives of the majority of the employees. Negotiations were 
then begun with B. M. Jewell, head of the shop crafts, but 
when no agreement was reached the company again sub- 
mitted its petition to the Board. 

The Pullman Company lost its open shop fight before the 
United States Railroad Labor Board on June 21, when the 
Board upheld the contention of union leaders that the com- 
pany had not obeyed ‘“‘the letter and spirit’’ of the Trans- 
portation act when it conferred with its employees in mass 
meetings. 

In upholding the provision of the Transportation act 
specifying that conferences to settle disputes shall be held 
with “representatives of the employees,’ the board referred 
to its own direction of April 15 1921, when it set forth a set 
of principles to govern negotiations. One of these principles 
declares: “‘The majority of any craft or class of employees 
shall have the right to determine what organization shall 
represent members of such craft or class. Such organization 
shall have the right to make an agreement which shall apply 
to ailemployees in such eraft orclass.’’ The unions contended 
that they properly represented the majority of employees 
of the Pullman plants. 


the 


act 








SENATE RAILROAD INVESTIGATION 


TEMPORARILY SUSPENDED. 


The investigation of the railroad situation by the Senate 
Committee on Inter-State Commerce was suspended on 
July 1 by Senator Cummins Chairman of the Committee 
until the middle of August. It is stated that the Senator on 
the advice of his physician will take a rest of several weeks. 

In pointing out what the investigation has already accom- 
plished the ‘Wall Street Journal’ of July 7 said: 


After having taken testimony for nearly two months, the Senate Commit 
tee on Inter-State Commerce quietly adjourned its inquiry into the railroad 
situation without declaring any findings or results. Yet it has already 
produced results of an inidrect sort which are valuable to the carriers and 
to the public. They may be roughly summarized a follows: 

(1) President Harding is impressed with the fact that the failure to settle 
Federal control accounts is the keylog in the transportation and industria] 
jam, and with the aidof Secretary Hoover has adopted ‘‘direct action’’ 
methods to break it. 

(2) Shippers and the public have been convinced that no general freight 
rate reduction can be made until a wholly new schedule of operating costs is 
a working reality. 

(3) Publicity given to railroad labor conditions by the proceedings before 
the Labor Board at Chicago has been at least doubled by the Committee's 
restudy ofithe subject. Shippers have been shown the real basis of the 
rates they have considered inordinately high. A species of unofficial review 
of the Labor Board's activities by a higher politica) power has been going on. 


Federal Settlements in Prospect. 

For the first time the Committee brought into the daylight the reason 
why there had been and could be no rapid winding-up of the Railroad 
Administration such as the Transportation Act contemplated, namely the 
arbitrarily hostile attitude of the former Railroad Administration, which 
insisted upon construing every clause and comma of the act as severely 
against the carriers as interpretation, no matter how strained, could make it. 
Every Director General before the present incumbent had contributed to 
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the long, Federal control record of incompetency and demoralization in the 
transportation service and naturally felt it expedient to shift just as much 
of the appalling financial] results off upon the shoulders of the railroad 
corporations as possible. They were grasping desperately at. the only 
semblance of a vindication of their abounding miscalculations in sight. 

Thus it became clear why no carrier except a few which had to have cash 
on any terms, would or could afford to offer such an opponent any concession 
from the letter of its contract rights. Some relaxation of attitude has now 
taken place on both sides. An avenue of possible approach has been found 
by Director Colston of the Commerce Commission's Division of Finance, 
who has reached a tentative agreement with a committee of railroad execu- 
tives on a formula for determining just maintenance charges for the six 
months’ guaranty period. Settlement of the guaranty lies with the com- 
mission, whereas the Federa! Control acccunts are still in the hands of the 
Railroad Administration, with the commission as a possible referee. 

Application of this formula to the claims of a particular system, one of the 
larger ones will now be undertaken as a test case. When the sum due the 
carrier has been determined and the proposed settlement has been approved 
by the Commission, the same principles can then be applied to the cases of 
the other carriers and the arrears due them on the guaranty paid up, 
possibly within two or three months. Somerailroad men expect, and others 
hope that the same formula will be found acceptable in adjusting the 
claims covering the Federal Control period, in which case these might be 
disposed of during the latter part of this year. 








SECRETARY OF TREASURY MELLON ON PLANS FOR 


ADVANCES OF $500,000,000 TO RAILROADS. 

Secretary of the Treasury Mellon made known on July 7 
that it was expected that negotiations would be completed 
in a few days between Government officials and railroad 
executives involving refunding arrangements whereby the 
roads would receive approximately $500,000,000 in addi- 
tional Treasury advances within the next six months. The 
Associated Press advices from Washington stated: 

The advances would be equivalent to the sums expended out of railroad 
earnings by the Government in capital betterments during the period of 
war-time control, he added. 

Additional appropriations by Congress, Mr. Mellon indicated, may be 
needed before all the money can be furnished, but a part of it may be ad- 
vanced by the ‘Treasury out of present authorizations, if arrangements 
already tentatively reached are confirmed. 

The Government will receive 6° securities from the individual roads 
involved in exchange for the advance, and the railroads will be enabled to 
pay off outstanding accounts for supplies, and embar!x upon repairs of rolling 
stock and other maintenance which have been deferred because of corporate 
deficits. 

Both Mr. Mellon and Secretary of Commerce Hoover, who commented 
upon the negotiations later, said the plan contemplated would be of great 
business value to the country in easing credits and furnishing employment. 
Mr. Hoover estimated that 200,000 additional men could be employed by 
the roads if funds were available. 

Mr. Mellon pointed out that the transaction, if completed, will not in- 
volve loss, but may involve profit for the Treasury, since the railroads will 
pay 6% on the money advanced, and Treasury borrowings have been 
obtained generally at lower rates. ' 

In the negotiations with Treasury officials T. DeWitt Cuyler, President 
of the Association of Railway Executives, represented the railroads gen- 
erally, Mr. Melion said, but officials and attorneys for individual corpora- 
tions were called into the discussions. 


In a report to it from its Washington Bureau regarding 
the plans of Secretary Mellon, the ‘“‘Journal of Commerce” 
yesterday said: 


Financial assistance to the railroads by the Government through the 
Treasury's program for the funding of the railroads’ indebtedness to the 
Government will involve the disbursement of more than $500,000,000. 
Secretary of the Treasury Mellon in discussing the progress being made in 
formulating the railroad funding program indicated to-day that the amount 
of advances to be made probably will exceed that sum. 

Recommendation must be made by the Treasury to Congress, it was said, 
for a further appropriation of $300,000,000, especially for the disbursement 
of additional funds to the railroads in order that the proposed relief may be 
extended and the companies assisted to weather the present period of busi- 
ness inactivity. 

$200,000 ,000 Available. 

The Treasury already has available for immediate disbursement, ir was 
said, approximately $200,000,000 which may be used in the settlement of 
pending railroad claims. 

Officials made it plain to-day that no conclusion has been reached on the 
Treasury's funding programme designed to relieve the financial condition 
of the compahies until ousiness activity is resumed. * Furthermore, it was 
said that it is possible that the proposed plan now pending may not be 
successfully completed. This outlook, however, merely is a possibility 
it was admitted, for it generally is expected at the Treasury that the funding 
programme will be perfected and ready for announcement possibly before 
the end of the present week. 

Advances will be begun immediately by the Treasury on the pending 
claims out of the $200,000,000 fund now being held in the Treasury for the 
benefit of the railroad this fund will suffice it is thought until a 
request for authority to disburse additional funds for the aid of the rail- 
roads may be transmitted to Congress and the necessary appropriation 
obtained. 

Appropriation Required. 


Officials are of the opinion that beyond the $200,000,000 now held in the 
Treasury a further appropriation of funds must be made and consequently 
will make no advances in excess of this amount until Congress acts favorably 
on the Treasury’s recommendation. This position is taken in opposition 
to the contention of the railroad executives that a further appropriation by 
Congress is not necessary for the advancement of Government funds to the 
railroads. 

In carrying out the program for the funding of the railroads’ indebted- 
ness to the Government and the immediate payment of the carriers’ claims 
against the Government, growing out of the period of Federal railroad oper- 
ation, officials pointed out that such a course is not in opposition to the 
Treasury's policies as opposed to the financing of private needs with Gov- 
ernment funds. 

Disbursements by the Treasury on the pending railroad claims, it was said, 
virtually amount to the payment of debts owed by the Government to the 
railroad companies, and take the form of actual loans only to the extent that 
the companies must pay interest charges on advances until the claims and 
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counter claims existing between the Government and the railroads can be 
adjusted and settled. 

Because of the interest charges paid by the carriers on the advances, the 
transaction is a profitable one to the Government and betters the Treasury's 
condition, in addition to materially aiding the railroads during the present 
period of critical railroad finances. 


Hoorer’s Views. 

Secretary of Commerce Hoover, who also has been giving serious thought 
to the railroad problem in an effort to recommend some plan for the relief 
of the carriers, declared that a fund of between $500,000,000 and $600 ,000,- 
000 probably would meet the immediate requirements of the companies and 
to “start the railroads running again.” 

It fs the object of the funding program now being negotiated by the 
Treasury with the railroad executives to put additional funds in the hands 
of the railroads and thus enable the companies to meet their immediate re- 
quirements until revenues improve. The money would be paid by the 
‘Treasury on account of claims of the roads for additions and betterments. 








WORK RESUMED IN BRITISH COAL MINES. 


General resumption of work took place in the British coal 
mines on July 4 when the protracted strike, which had 
begun April 1, was formally terminated. By reason of the 
neglect which some of the pits suffered during the strike 
they are likely to be closed permanently, it is said, and many 
thousands of workers will be idle for quite a time, while 
other mines are being placed in working order. With the 
resumption of operations in the mines the Board of Trade 
announced the immediate removal of restrictions on coal 
and coke exports. 

That the loss to the workers as well as the operators and 
Government by stoppage of work would be very great 
when figured in dollars, was to be expected, and although no 
official computation yet has been made public, the United 
News Service on July 5 gave an idea of the extent of the losses 
to all parties concerned in the following cablegram from 
London: 

Speaking before the House of Commons, Sir Robert Horne declared that 
the Government's emergency expenditures in the crisis were approximately 
$100.000,000. And a ‘defense force’’—stiil exceeding 78,000 men— is 
costing the Government $250,000 every day. 

For the miners, Dr. T. J. McNamara, Minister of Labor, reported that 
more than 70,000,000 miners’ working days were lost, with a loss of produc- 
tion of 52,000,000 tons of coal. 

The damage to England's export trade, the genera! industrial depression, 
and the other economic losses incurred because of the strike, he declared, 
were incalculable. 

Scores of mines are still to be restored, while numerous pits have been 
so damaged that they will never be operated agin. Thousands of miners 
are as a consequence still out of work. 

And there are still smouldering evidences of unsettled disputes. A hun- 
dred thousand Derbyshire miners were locked out Tuesday over a technical 
method of loading coal in which the owners insist upon their own regula- 
tions being carried out. An there is every indication that the independent 


owners will not operate their pits unless they can do so on a sound economic 
basis. 








GERMANY SIGNS TRADE AGREEMENT WITH CHINA. 


That a new agreement, according to Germans civil rights 
in China, and re-establishing relations of “amity and com- 
merce between the two countries,” had been signed on May 
20 became known on May 25, when William R. Giles, corre- 
spondent of the Chicago “Daily News,” sent advices to that 
effect to that paper. According to Washington advices un- 
der date of July 6, formal notification of ratification of the 
Treaty were exchanged in Peking on July 1 between Dr. W. 
W. Yen, Chinese Minister of Foreign Affairs, and M. von 
Borch, on behalf of the German Republic. The official text 
of this full resumption of diplomatic and commercial rela- 
tions has not vet been received by the State Department, but 
the Chinese Foreign Office, according to the Peking press. 
has issued an official statement, of which the following is 
a summary: 

By the signature, on Friday noon, of an agreement concluded between 
China and Germany, relations of amity and commerce between the two 
countries have been re-established. Germany also gives China a declaration 
in which she consents to the abrogation of the consular jurisdiction in 
China, expresses her inability through force majeure to effect restitution to 
China of all her rights and privileges in Shantung, and undertakes ot ful- 
fill the obligations arising from the articles in the China section of the 
Versailles Treaty, to restore to China all the German “Glacis’” and to re- 
imburse the expenses of the interment of the German military forces in 
China. 

The agreement, which applies the principles of equality and reciprocity 
and of the respect of territorial sovereignty, consists of seven articles. 

Seven Articles Outlined. 

The first deals with the mutual right of appointing diplomatic repre- 
sentatives, and the second with the right of appointing consuls and con- 
sular agents. The third article provides that the nationals of either of the 
two countries have the right to travel, to reside and to engage in trade in 
all places in the other where nationals of a third nation are allowed to do 
so; that their life and property are under the jurisdiction of the local 
courts and that they shall pay no imposts, taxes or contributions higher than 
those paid by nationals of the country wherein they reside. The fourth arti- 
cle provides for tariff autonomy subject to the proviso that nationals of one 
shall not pay import or export or transit duties higher than those paid by 
nationals of other nations. The fifth article stipulates that the declaration 
and the agreement shall be the basis for a definitive treaty; the sixth arti- 
cle declares the French text to be authentic, and the seventh article sets 
the date of the coming into force of the agreement on the day when the two 
Governments shall have notified each other of their ratifications. 
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Exchange of Notes. 

The plenipotentiaries of the two high contracting parties also exchanged 
notes. In the note from the German representative to the Chinese Minister 
of Foreign Affairs it is stated that with reference to the Sino-German agree- 
ment and the German declaration there are certain interpretations, as fol- 
lows: 

1. Though provision is made in Article 4 of the agreement with regard 
to the customs duty on Chinese goods, China is still entitled to the privi- 
lege of applying Article 264 of the Treaty of Versailles. 

2. By reimbursement of internment expenses, as stated in the declaration, 
is meant that Germany, in addition to indemnifying China according to the 
principles of the Versailles Treaty, is also willing to refund to China the 
internment expenses. As to the war indemnity, Germany agrees to pay in 
advance a portion thereof in a lump sum, which represents the equivalent 
of one-half of the proceeds from the liquidated German property and one- 
half of the values of the sequestrated but not yet liquidated German prop- 
erty, which amount will eventually be agreed upon and which will consist 
of $4,000,000 in cash and the balance in Tsin-Pu and Hu-Kwang railway 
bonds. 

3. Chinese property in Germany shall be returned at the ratification of 
the agreement. 

4. The German Government will assist Chinese students in Germany in 
securing their education or practical experience. 


Five Queries Answered. 

In the same note there are also queries concerning the following matters, 
to which answers are requested: 

. The security to be given_in future to German property in China. 
. The judicial guarantee of German residents in China. 

. Cases in the mixed court. 

. China’s Trading with the Enemy Act, and, 

». The liquidation of Sino-German indebtedness. . 

The reply from the Minister of Foreign Affairs to the German represen- 
tative, while acknowledging the receipt of Mr. von Borch’s letter contain- 
ing the explanations on (1) the customs tariff on Chinese goods imported 
into Germany; (2) the payment of indemnity; (3) Chinese property in 
Germany, and (4) Chinese students in Germany, answers the queries from 
the German representative as follows: 

1. The Chinese Government promises full protection to German residents 
in China, undertaking not to further sequestrate their property except in 
accordance with principles of international law and the laws of China; 
provided that Chinese would receive similar treatment in Germany. 

2. Lawsuits in which Germans are involved shall be tried in the modern 
courts according to the modern codes and following the regular procedure, 
and the assistance of German lawyers and interpreters is permitted. 

3. As to German cases in the mixed court, the Chinese Government will 
try to find a solution so as to insure justice and fairness to both sides. 

4. At the ratification of the agreement China’s Trading With the Enemy 
Act will lose its effect, and all German trade marks which had been regis- 
tered at the Custom House will also recover their validity if registered 
again by the owners. As to the German imports into China, the customs 
duty may be paid according to the general tariff prior to the adoption of 
the national tariff. 

5. China has no intention of joining the clearing house system gener- 
ally established by the Allied and Associated Powers. 


As to Indemnity Payment. 


It is further stated that the Chinese Government, in consideration of the 
fact that Germany undertakes to pay in a lump sum a portion of the war 
indemnity, agrees to cease at the signature of the agreement all further 
liquidation of German property, and on receipt of aforesaid indemnity 
and after the ratification of the agreements agrees to return to German 
owners all the proceeds from the liquidation of German property and all 
the German property still under sequestration. 

As to the Deutsch-Asiatic Bank and the Chin-Hsing Mining Corporation, 
the Chinese authorities concerned will discuss methods of settlement with 
the bank and with the corporation themselves. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&ec., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘““Bank and 
Quotation” Section, the July issue of which accompanies 
to-day’s ‘“‘Chronicle.”’ Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper and 
will be found to-day on page 173. 

ht.” SS 

Hope of saving the Banque Industrielle de Chine, whose 
suspension was reported in these columns last week, has 
not yet been entirely abandoned, according to special copy- 
right cable from Paris to the New York ‘Times,’ dated 
July 7. “The latest appeal in the bank’s favor,” the dis 
patch states, ““comes from the union of Lyons silk merchants, 
whose yearly turnover with China is upwards of 600,000,000 
francs. The appeal is addressed to the Minister of Foreign 
Affairs—Premier Briand himself—and points out the con- 
fidence of Eastern silk merchants in the bank, due princi- 
pally to the optimistic statements about it by French diplo- 
matic and consular agents in the Far East. The entire 
subject of the bank’s affairs, especially as they relate to the 
Government's foreign policy in the East, will come up for 
discussion in the Chamber shortly on an interpellation by 
M. Outrey, Deputy for Cochin-China, but it is whispered 
that he and other advocates of the bank may get a shock, 
as critics are preparing to ask awkward questions supported 
by a mass of figures and arguments.’”’ A Pekin dis- 
patch early in the week stated that the Chinese Finance 
Ministry and the Bankers’ Association would advance 
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funds to redeem the outstanding bank notes of the Banque 
Industrielle de Chine, ‘‘in order to maintain trade relation- 
ship between China and France without interruption.” 
The dispatch further stated that it is estimated these notes 
total 2,000.000 taels. This Chinese measure, we under- 
stand, does not affect the other liabilities of the institution. 
That the Yokohama branch of the failed bank has been 
closed and annoucement made that clients would be paid 


in full is reported in a dispatch from that place under date 
of July 4. 


ee 
- 


John A. Mvers, Assistant Cashier of the National City 
Bank of this city, has been appointed an Assistant Vice- 
President. 





As a result of the expansion in its business the Harlem 
braneh of the Columbia Trust Co. of this city concluded 
arrangements for the erection of a building of its own on 
property at 151 and 153 West 125th St., which was recentlv 
acquired by the trust company. The exterior of the new 
building will be of selected limestone, while the interior will 
be of marble and American walnut. 


i, 
po ye 


The Guaranty Trust Co. of New York has issued a con- 
densed statement as of June 30, showing total resources of 
$729 ,006,336 60, with capital, surplus and undivided profits 
aggregating $55,545,372 84, and deposits of $534,460,674 33. 
Substantial reductions are noted in the company’s redis- 
counts with the Federal Reserve Bank, now aggregating 
$46 311,355 51, as compared with $85,489,945 09 on Feb. 
28 of this year, the date of the company’s last previous 
statement, and present outstanding acceptances in New 
York and foreign offices of $34,595,477 70, as compared with 
$55,731,926 48 on Feb. 28. The figure of undivided profits 
of $5,545,372 84 is arrived at after charging off determined 
losses and setting aside reserves for future contingencies. 
Comparative figures of the undivided profits account of 


the company as of June 30 for the last three years are given 
as follows: 


June 30 1920 $8 260,509 24 June 30 1918 
June 30 1919 4,479,876 83 | 


The statement shows cash resources of $146,009 ,560 77. 


>. 
— 


Arrangements have been made by the Chatham & Phenix 
National Bank of this city for the establishment of a new 
branch office in the Pictorial Review Building at Thirty- 
ninth St., where it has taken a ten-year lease on quarters 
comprising about 5,100 square feet. The new branch will 
be fitted with every banking facility and will open for business 
about Sept. 1. 





$1,815,361 51 





oe 
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At the regular meeting this week of the Board of Directors 
of The Bank of America of this city, William A. Bostwick, 
President of the International Nickel Company was elected 
a member of the Board. 





a 
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The balance sheet of the Discount Corporation of New 
York as of June 30 1921, shows total assets of $64,727,950. 
Of this amount $62,159,169 is represented by Acceptances 
Discounted and $2,553,738 by Cash and Due from Banks. 
On the debit side of the statement the major items are Loans 
Payable and Deposits, $29,928,912 and Acceptances Redis- 
eounted and Sold with Endorsement, $27,487,688. The 
combined capital, surplus and undivided profits of the cor- 
poration is given at $6,765,640. Although established but 
thirty months ago, the Discount Corporation of New York 
has already discounted and resold to investors no less than 
$3 555,696 ,664 of acceptances. The aim of the corporation, 
to which all its resources and energies are devoted, is the de- 
velopment and maintenance of an open discount market. 
The Discount Corporation has, through its operations, 
gathered in funds from every section of the United States 
and placed them at the disposal of those interested in Amer- 
ica’s foreign commerce and in the establishment of dollar 
exchange as the peer of the pound sterling. 





- 
— 


The directors of the Equitable Eastern Banking Corpora- 
tion at a meeting held June 30 declared out of the six months 
earnings an initial dividend of 3%, payable July 5 to stock 
of record June 30. The Equitable Eastern Banking Corpora- 
tion, a subsidiary of the Equitable Trust Co. of New York, 
was organized in December 1920 for the purpose of develop- 
ing the Far Eastern business at that time being done by the 
Equitable Trust Co. of New York. Many important 








Pacific Coast banks are represented among the incorporators 
of the new corporation, which has a capital and surplus of 
$2,50,000. The new Robert Dollar Building, which now 
houses the Shanghai office, is declared to be the most modern 
and imposing business structure in that city. The Equitable 
Eastern Banking Corporation occupies a suite of offices on 
the ground floor. A number of prominent officials and 
directors of The Equitable Trust Co. are among the incor- 
porators. The officers are Alvin W. Krech, Chairman Board 
of Directors; George L. LeBlanc, President;.Heman Dowd, 
Vice-President; Ernest D. Kracht, Vice-President; Richard 
R. Hunter, Secretary and Treasurer; Alfred B. Schumacher, 
Manager New York Office; Henry C. Titus, Manager, 
New York Office; James J. Rogers, Manager, Shanghai 
Office; Dinar D. Funck, Assistant Manager Shanghai Office. 
On June 29 the Corporation showed assets and liabilities as 
follows: 

Assets— 
ee es Se NS Sek oie ousodcawnde 
New York State bonds 
Due from foreign banks and branch 
Bullion on hand and in transit 
Advances and discounts 


Customers’ liability on acceptances 
Less acceptances anticipated 


$278 836 57 
923 75 
2,588,065 25 
2,254,470 60 
181,489 O1 
$698 ,256 00 
650,000 00 





48,256 00 





$5,352,041 16 

Capital $2,000,000 00 
500,000 00 
302,885 82 
899 34 

698 ,256 00 
1,850,000 00 


Undivided profits 
Accounts payable 
Acceptances outstanding 
Time drafts outstanding 





$5,352,041 16 





The statement of condition of the Corn Exchange Bank 
dated July 1 shows that deposits have increased to $199,- 
167,816 against $195,728,476 on Jan. 1 and $136,015,512 
three years ago. Since the beginning of the year demand 
loans have been reduced nearly $13,000,000 and other loans 
$5,600,000. The bank has increased its investment in 
Government obligations from $42,094,603 on Jan. 1 to 
$64 ,064 532 on July 1. 


—_ * 
- 


The Harriman National Bank on July 7 declared a regular 
semi-annual dividend of 5% and an extra dividend of 5%, 
both dividends payable July 8. 


“—_ 








A press dispatch from Boston dated July 1 states that 
Judge DeCourcy of the Supreme Court has authorized Bank 
Commissioner Allen to pay a dividend of 30% to depositors 
in the savings department of the Cosmopolitan Trust Co. of 
that city. The institution was closed by the Commissioner 
last September. 


, 
— 


The Comptroller of the Currency has issued a charter 
to the First National Bank of Clifton, N. J. The new 
institution will have a capital of $100,000. The officers 
chosen for the new bank are C. Wesley Bensen, President; 
Peter Cimmino, Vice-President, and William E. Walter, 
Vice-President & Cashier. The following are the directors: 
C. Wesley Bensen, Peter Cimmino, Wayne Dumont, 
John H. Finley, Robert H. Fordyce, Gotthard Kattermann, 
Albert S. Laber, William B. Mackay Jr., Joseph Opici, 
Frank E. Smith, William E. Walter. Mr. Bensen is also 
a Vice-President & Treasurer of the United States Trust 
Co. of Paterson. Mr. Cimmino is Secretary & Assistant 
Treasurer of the United States Trust Co., and Mr. Walter 
a Vice-President of the United States Trust Co. of Paterson. 
The latter has also been examiner for the Department of 
Justice, Washington, Federal Reserve Board, Washington, 
and Department of Banking and Insurance, Trenton, N. J. 
Director Mackay is Senator from Bergen County, N. J. 
The bank is expected to be a great help in the upbuilding 
of the section of Clifton in which it proposes to locate and 
a great convenience to the people of Clifton, Passaic and 
Garfield. The new bank building will be constructed on 
the corner of Parker Ave. and Center St. in the Botany 
section of Clifton. The price at which the stock is disposed 
of is $150, par $100. 





ea 
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That the affairs of the Prudential Trust Co. of Boston 
were in a worse condition than he supposed when he closed 
the institution last September, and that there is no immedi- 
ate prospect of the depositors in the Commercial Depart- 
ment receiving a dividend, are disclosed in the report of 
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Bank Commissioner Joseph C. Allen to the depositors on 
June 24. In his letter, as printed in part in the “Boston 
Transcript” of the same date, he says: 

On Sept. 10, 1920, there was actual cash on deposit and on hand of 
$138,018.06. Up to and including Wednesday, June 15, 1921, we received 
in addition, through liquidation of assets, $479,405.18, making a cash total 
of $617.423.84. There is on hand in actual cash as of June 15, 1921, $442.- 
831.42. The difference between the above sum of $617,423.84 and the 
actual cash on hand is represented by the following items: 

Suspense Pe a ae ey ae ee ee Ae Se Ss eT ee 
Current expense | er ee ee eae a | Ul 
I i dices dhiab omen gadinaphienrhnenantnes tan ent ie 5,179.03 
Bills payable | : 36,892.54 
Ne i hh i webbee a cla daceltiiel in cael 7,027.45 


oe 


Total sbichesiiiatliydidiad er Coe ee mame i 

‘Suspense’? means money advanced to protect second or third mortgages 

against foreclosures of first mortgages. This “Suspense’’ is secured and 
we hope there will be no substantial loss on this item. 

“Current Expense’ means the total expense of carrying on the liquida- 
tion of both departments of the bank since Sept. 10, 1920. If it is right 
to charge a portion of this expense to the savings department, it will be 
done. The liquidation has been most economical! We have collected as 
interest $16,802.52 and as rents $20,818.45, a total of $37,620.97. It will 
be seen that the total interest and rent income of the commercial depart- 
ment exceeds the expense of liquidating both departments to date. 

Among the assets of the bank which were carried on the books as repre- 
senting actual values, a large quantity was found to be notes of debtors who 
had been discharged in bankruptcy, or were in process of being discharged, 


or were hopelessly insolvent, or could not possibly pay in full, or could not 


be found at all, or who, if they pay at all, wil! pay slowl; 

The bank was closed because of the excessive quantity of bad, doubtful 
and slow loans. as well as the constant withdrawal of deposits. +a matter 
of fact, the bank has proved to be in worse condition than rn ¢ supposed. 
Furthermore. bad business conditions have increased the difficulty of co! 
lectinge many notes, otherwise fairly collectible. 

There appeared as of Sept. 10, 1920, to be outstanding claims of credi- 
tors against the commercial department, amounting to $1,.338,925.19, and 
book assets amounting to $1,590,243.41. The total claims have been re- 
duced by lawful set-offs and in various ways to the present figure of allowed 
claims, $917,497.07, and rejected claims of $27,495.83. Claimants whose 
claims were rejected have the right of appeal to the court. 

The commercial department now holds the following assets besides the 
cash mentioned above: 

Real estate, mortgages, mostly second mortgages, many of which 

are not yet due___- 
Demand notes, all overdue 
Time notes, all overdue 


~-— — —— - 


Total | UD cdbtecat aut J a eee. 26 


The utmost care and diligence is being employed in collections. We 
hope to sell the mortgages for cash, believing it better not to wait until 
maturity if we can get a reasonable offer, even though this may involve a 
small depreciation from book values. 

It was necessary to ask for the instructions of the Court as to the proper 
method of dealing with the question of the cash taken out of the savings de- 
partment and placed in the commercial department contrary to law. This 
case has been heard before Charles S. Hill, Esq., master, appointed by the 
Supreme Judicial Court, to report the facts. He has not as yet made his 
report. 

The Commonwealth of Massachusetts, the United States of America, the 
County of Suffolk, and various individuals have made claims for full pay- 
ment of their deposits. All of these adverse claims will be contested by the 
bank commissioner in behalf of the commercial depositors as a whole. They 
involve such a large portion of the cash on hand that a dividend at the 
present time is not feasible. 

This is made plain from the fact that the amount of cash on hand in the 
commercial department is $442,831.42, while the amount claimed as priori- 
ties is $112,612.95, leaving a total of $230,218.47. The savings depart- 
ment claim for transfer of funds of $269,251.94, if allowed, will reduce this 
to $60,966.53. The priority claims, if allowed, will reduce the liabilities 
to $804,884.12. 

The Court has been informed of the demand of the Commonwealth 
against the Prudential Trust Company and has advised the bank commis- 
sioner that no dividend should be paid to the commercial depositors until 
the question of the priority of the Commonwealth and others is decided. 

Another legal difficulty must also be disposed of. Acts 1908, Chapter 
520, Section 4, provides that “the capital stock of such corporation (a 
trust company) with the liabilities of the stockholders thereunder shall be 
held as security for the payment of such deposits and the persons making 
such deposits or entitled thereto shall have an equal claim with other 
creditors upon the capital and other property of the corporation in addition 
to the security provided for by this Act.’”’ This law has never been con- 
strued by the courts of Massachusetts. Lawyers and other authorities dif- 
fer as to its meaning. We are pushing the liquidation and as soon as 
practicable will apply to the Court for authority to pay a dividend to the 
commercial creditors. 


- 


J. Willison Smith, Vice-President of the Land Title & 
Trust Co. of Philadelphia, has been elected President of the 
West End Trust Co. of Philadelphia, succeeding Charles 
B. Dunn. Mr. Smith has been connected with the Land 
Title & Trust Co. since April 1895. He was for a number of 
years manager of the building operation department of that 
trust company, and in 1916 was made Real Estate Officer 
of the Land Title & Trust. Mr. Smith also served during 
the war on the United States Shipping Board. He is also 
General Appraiser of the Philadelphia Company for Guar- 
anteeing Mortgages. 





, 
—_— 


A plan for the amalgamation of three Cleveland financial 
institutions was announced on July 1. They are the Cleve- 
land Trust Co., the Northern National Bank and the North- 
ern Savings & Trust Co., the two latter being affiliated 
institutions. Under the proposed plan, we understand, the 








Northern Savings & Trust Co. will be merged with the 
Northern National Bank, and when the consolidation be- 
comes effective the Cleveland Trust Co. will take over the 
assets and assume the liabilities of the resulting institu- 
tion. AS a result of the combination the Cleveland Trust 
Co. will have deposits of approximately $106,000.000 and 
resources in excess of $128,000,000. During the last two 
vears the Cleveland Trust Co. has acquired the People’s Bank 
and the Forest City Bank, two of the oldest and strongest 
financial institutions on the West Side of Cleveland, as well 
as the Hough Bank and the West Park Bank, and has also 
creatly expanded its branch bank facilities, recently enter- 
ing the industrial field by establishing a branch bank at 
Nela Park. The Northern National Bank has a capital of 
$500,000 and began business on September 15, 1919. The 
Northern Savings & Trust Co. began business in October 
1920 and has a capital of $250,000. 


—-@}-----—- 


At the annual meeting of the directors of the Society for 
Savings of Cleveland, Ohio, on June 28, Myron T. Herrick, 
President of the Society and newly appointed Ambassador to 
France, was elected Chairman of the Board, and John H. 
Dexter, Secretary and Treasurer of the Society, was made 
President. Thisis the third time in the history of the Society 
that changes have had to be made in the executive staff 
because of the election and appointment of Mr. Herrick to a 
political office. He became President of the Society in 
1894 and ten yearslater, during histerm of office as Governor 
of Ohio, he resigned. Three years later he again became 
President and in 1912 his office in the Savings Society was 
again interrupted with his appointment as Ambassador to 
France by President Taft. Mr. Dexter has been associated 
with the institution for 16 years, and had been with the 
Peoples Savings & Trust Company before his connection with 
the Society for Savings. Besides the changes in the official 
staff of the Society for Savings on June 28 indicated above, 
Charles O. Patch was elected Executive Vice-President; 
the dual office of Secretary and Treasurer, formerly held 
by Mr. Dexter, has been divided, and J.C. Hoffman, formerly 
Assistant Treasurer, has been made Treasurer; and Howard 
M. Yost, formerly Assistant Secretary, has been made 


* 


Secretary; R. T. Edison, formerly Assistant Secretary, has 
also assumed the office of Assistant Treasurer. 


, 
——- . 


The Chicago Trust Company, of Chicago, Ill, has deemed 
it necessary to provide for more adequate quarters; ac- 
cordingly the C. T. C. Building Corporation, the stock of 
which is owned by the Chicago Trust Company, has pur- 
chased from the Louis M. Stumer estate, Benjamin J. Rosen- 
thal, Louis Eckstein and A. E. Norman the leasehold and 
building and the fee and building at 109 to 115 South Clark 
Street, 48 x 90.5. In reporting the purchase, the Chicago 


“Economist” of June 29 said: 

In March, 1920, the company acquired from the E. J. Lehmann estate 
the attractive property north and adjacent, formerly known as the Rector 
building, fronting 91 feet on Clark Street, with a frontage of 90.5 feet in 
Monroe, and with the holding just purchased has a frontage of 139 feet in 
South Clark Street and 90.5 in Monroe. The object of the purchase was 
because the bank required more room than it has in the four stories it now 
occupies in the building which bears its name at the southwest corner of 
State and Madison streets. Also the bank wanted a permanent home of its 
own in a section in the direction of which the business of the bank has 
been growing. The purchase of Nos. 111 to 115 is logical, as it will make 
it a more profitable business enterprise because of the increase in the unit 
value of the two properties as well as the economies effected through the 
unification of the operation of the properties. 

Of the properties just acquired the land immediately south and adjacent 
to the Rector building, 24 x 90.5 feet, at 109 to 111, belongs to Harry 
M. and S. L. Marks, and is under lease for 99 years from May 1, 1905, at 
an annual rental of $6,300, or 4% on a valuation of $157,500, being at 
the rate of $6,562.50 a front foot and $72.53 a square foot. The piece 
south and adjacent, No. 115, 24x 90.5, was purchased in the spring of 
1905 from General John R. Page and William R. Page for $142,500, or 
$5,937.50 a front foot and $65.60 a square foot. 

The land is improved with four-story buildings, the first story of each 
being occupied with a restaurant, while the three upper stories are fin- 
ished for and occupied as offices by the Federal Reserve Bank of Chicago, 
which also occupies the greater part of the Rector building. 

The bank does not intend to make any change in the property at present, 
as it will be some time before it will obtain possession of either building, 
as the Federal Reserve Bank cannot move until its new building at the 
northwest corner of La Salle Street and Jackson Boulevard is completed. 

The sale of the property was negotiated by the Central Realty Company. 
The legal details in behalf of the purchasers were attended to by Fisher, 
Boyden, Kales & Bell, while the sellers were represented by D’Ancona & 
Pflaum. 

As the bank grows the officers of that institution see the necessity more 
and more of preparing for the future in having accommodations adequate 
to provide for what they must as conservative business men look forward 
to the years which are to come. The bank is growing rapidly and its 
growth promises to be more rapid in the years which are to come. 

The Chicago Trust Company was organized in 1902 with a capital of 
$250,000, and increased this to $1,000,000 in 1910. The management has 
been in the hands of men who combine conservatism with progressive meth- 
ods, and its success has been steady and substantial. It is a State institu- 
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tion, a member of the Federal Reserve System and the Chicago Clearing 
House Association. In addition to conducting a regular banking business 
the Chicago Trust Company does a substantial trust, bond and real estate 
loan business. 


-. 
— 





The Comptroller of the Currency announces a change 
in the title on June 28 of the Jefferson Park National Bank, 
Jefferson Park, Chicago, Ill., to the Jefferson Park National 
Bank of Chicago. 


- 
-— 


The Adams State Bank, of Chicago, Lil., has increased its 
capital from $100,000 to $200,000. The enlarged capital be- 
came effective June 1. The surplus has been also increased 
from $10,000 to $20,000. The additional stock was author- 
ized by the stockholders on April 20 last. The new issue 
{par $100) was disposed of at $135 per share. 


EE 
_— 


At a meeting of the Board of Directors of the Noel State 
Bank of Chicago, on June 29, Lyman T. Burgess was elected 
Cashier, succeeding James T. Perkins, resigned. 


~~ 











Loren Felts, Cashier of the First National Bank of Har- 
risburg, lll., was on July 3 arrested in connection with a 
shortage of $12,000 in the funds of the institution recently 
discovered by Federal bank examiners. The accused had 
been Cashier of the bank for ten years and was well and 
favorably known in Harrisburg. 


i 
_ 





The Manhattan Bank and Trust Company of El Paso, 
Texas, capital $100,000, has received authority from the 
Banking Department of that State to do business. Its stock 
is in shares of $100 each and was disposed of at $110 per 
share. The company is scheduled to begin business about 
August 1. Edward G. Perry is President of the new insti- 
tution, and Webster C. Haden, Vice-President and Cashier. 


i. 


On June 20 the Canal-Commercial Trust & Savings Bank 
of New Orleans, opened its handsome new bank building at 
the corner of Common and Carondelet Streets. Other banks 
and many of the commercial institutions of New Orleans as 
well participated in the event by sending flowers, and all day 
long the banking rooms were thronged with the patrons and 
friends of the institution who called to offer congratulations. 
The interior of the bank is finished in Travernelle Claire 
Italian marble of a buff tone, with floors of white Italian 
marble. The walls are of Caen stone with ornate cornices 
and ceilings and the columns are encased in marble. The 
cages of the tellers are of marble, bronze and glass, highly 
decorated, yet simple in design. The main banking room 
has a clear height in the centre of thirty feet from the floor 
to the glass roof or skylight, above the centre of the room. 
A mezzanine floor extends around the four sides of the 
room which is reached by an elevator and private stairway. 
On this floor the large clerical force of the bank has its 
quarters. On the Carondelet Street front of the banking 
room the officials of the institution have their desks. The 
bank has a combined capital and surplus of $6,000,000. 
W. R. Irby is Chairman of the Board of Directors and 
J. P. Butler, Jr., President of the institution. 


-. 








The Hibernia Bank & Trust Company of New Orleans 
declared its regular quarterly dividend of 6% payable on 


July 1. This is at the rate of 24% per annum, the bank’s 
usual rate, and is payable to shareholders upon their invested 
capital and to employees of the bank on their invested 
time, effort and loyalty. The dividend to employees is based 
upon annual salaries. This dividend to employees is one of 
several plans maintained by the bank in the interest of their 
employees. It is so arranged that a premium is placed upon 
continuity of service, but even the newest worker in the big 
institution comes in for extra compensation. The Hibernia 
Bank, in addition to its profit sharing plan, also maintains 
life insurance for its clerks to the extent of one year’s salary. 
Over on the Gulf Coast—at Pass Christian—the institution 
maintains ‘‘Hibernia Cottage’’ a summer home for the use 
of employees both as a vaction spot and as an ideal place to 
spend restful week-ends. 


ea 
i 


The First National Bank of San Diego, Cal., announces 
that it has recently opened a Bond Department, of which 
Arthur Dewar has been appointed manager. In its new 
department the bank will actively engage in the distribu- 
tion of Government, municipal and corporation bonds, 








Vast throngs attended the formal opening, on June 27, 28 
and 29, of the Bank of Italy’s new head-office building in 
San Francisco. On the first day, we are informed, between 
the hours of 12 o’clock noon and 10 o'clock p.m., 25,140 peo- 
ple visited the building; on the second day, between the 
hours of 10 a.m. and 10 p.m., the visitors numbered 30,017, 
and on the last day the number admitted between the hours 
of 10 a.m. and 1 p.m. was 8,691. 


>. 
7 





Press dispatches from Seattle under date of July 1 report 
the closing of the Scandinavian-American Bank of Seattle 
on that date with a combined capital and surplus of more 
than $1,250,000 and total deposits of approximately $11,- 
800,000. According to the Seattle ‘‘Post-Intelligencer’’ of 
July 1, on the night of June 30 the board of directors of the 
bank voted to suspend business immediately and place the 
bank in the hands of the State Supervisor of Banking. To 


this end the following resolution was adopted: 

Whereas, The interest of all the depositors of this bank will be best served 
by the immediate suspension of business of this bank, and by turning over 
its affairs to the Supervisor of Banking. Now, therefore, be it 

Resolved, By this board of directors of the Scandinavian-American Bank 
of Seattle, that said bank forthwith suspend business and place itself 
under the contro! of the Supervisor of Banking as provided by law, and 
that there be immediately posted on the doors of this bank the foliowing 
notice: ‘This bank is in the hands of the Supervisor of Banking, and that 
such officers be immediately notified accordingly ."’ 


John P. Duke, the State Supervisor of Banks, subsequent 
to the closing of the institution, the ‘‘Post-Intelligencer’’ 
states, made a statement in which he absolved the present 
management of the bank from blame in the failure. This 
statement is as follows: 


The failure of the Scandinavian American Bank of Seattle ts largely 
attributed to a shrinkage of values during the last year and a half, and 
recent abnormal deposit decreases. 

The present management, headed by Ralph Stacy since Jan. 1920, is 
in no way to blame for the unfortunate situation and a great deal of credit 
is due it for its earnest and untiring efforts to protect the interests of the 
depositors and carry the bank over its troubles. 


Mr. Duke is also further reported as saying: ‘“‘Every 
effort will be made to expedite the liquidation of the bank 
so that depositors will not be subjected to any unnecessary 
delay in receiving their share of the assets of the institution.”’ 
R. A. Langley, we understand, has been appointed special 
Deputy Supervisor in charge of the liquidation of the 
institution. We also understand that the Clearing House 
Association of Seattle has made the announcement that 
reasonable advances against depositors’ claims will be 
arranged by the Association as soon as the State Banking 
Department through the Deputy Supervisor in charge is 
able to furnish proof of claims to depositors. 


on 
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The following promotions in the official staff of the Union 
National Bank of Seattle, became effective July 1: Dietrich 
G. Schmitz, formerly Manager of the Bond Department, 
became a Vice-President of the institution in charge of the 
Bond Department; .O. W. Tupper, heretofore an Assistant 
Cashier, promoted to the Cashiership; E. B. Ansley, formerly 
an Assistant Cashier in charge of the Business Service 
Department, became Assistant Vice-President in charge of 
the Business Service Department; E. J. Whitty, heretofore 
an Assistant Cashier in the Credit Department, made 
Manager of the Credit Department, and Leland I. Tolman, 
formerly Assistant Manager of the Foreign Department, 
promoted to Manager of that department. Other pro- 
motions were N. Carl Neilson to Assistant Cashier; Caspar 
W. Clarke to Assistant Manager of the Credit Department 
and H. F. Kelley promoted to Auditor. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 16 1921: 

GOLD. 


The Bank of England gold reserve against its note issue is £126,547,440, 
as compared with £126,545,430 last week. The fair amount of gold that 
came into the market was taken for New York. The Transvaal gold output 
for May 1921 amounted to 687,776 fine ounces, as comapred with 681,382 
fine ounces in April 1921 and 699,041 fine ounces in May 1920. 


SILVER. 

Business has been comparatively inactive during the week. India has 
figured as a buyer and also (yesterday and to-day) as a seller, while a small 
purchase has been reported for China, possibly in the nature of bear covering. 
The Continent has sold silver, and some speculative interest has been taken 
in the same direction. The market has shown a front of apparent steadi- 
ness. A good deal of this is owing to the appreciation of gold reflected in 
the U. S. exchange, and to a consequent indifference to make silver sales 
from that quarter. On the whole the position of China with regard to silver 
is immobile. On the one hand are obstinate speculators who have sold 
sterling (that is to say, bought silver); on the other, are banks which hold a 
different view of the relation between silver and sterling. 

India has been a powerful force this year, but may be said to have shot 
its bolt for the moment, and, pending an assured and favorable monsoon: 
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s hardly likely to figure heavily as a buyer unless more gold is available for 
iexport than has recently been making its appearance. The rupee has been 
airly maintained of late, but an untoward monsoon would certainly have 
jan unusually ill effect. At present the rains, which arrived late, seem 
somewhat uncertain. It may be mentioned that the intrinsic value of the 
rupee, with silver at 35d., is not much over Is. Id. 

Trade demand for silver is almost non-existent—luxury trades are begin- 
ning to feel the stress of the times and the pockets of many spenders are not 
so well filled or the owners are not inclined to part readily with the contents. 
In other words, caution is the mot d’ordre. 

Behind, however, the apparent steadiness (helped by lessened production 
and U.S8. purchases under the Pittman Act), looms the possibility of unseen 
and powerful factors arising out of the European demonetization of the 
metal. The changed attitude toward currency acts in two ways: it prevents 
fresh purchases on behalf of mints and it places from time to time supplies 
on the market of more or less importance. The ‘‘Frankfurter Zeitung’ 
referred in its issue of June 6 1921 to a stock of one million kilos (32,150,000 
ounces) which the Reichsbank proposes to pledge with the object of obtain- 
ng funds for the discharge of German obligations due on Aug. 31 for repara- 
tions to the Allies. The collection of the silver from the various branches 
of the Reichsbank may take some time. Various banks are said to have 
been approached in England, America, Holland, Sweden and Switzerland 
on the question of advancing the money. The difficulty of easily disposing 
of such a large accretion of silver seems to be the reason why the idea of 
borrowing is entertained, rather than that of attempting an immediate sale. 
Obviously, also, the reduction of the quality of British silver coin from .925 
to .500 is resulting in a surplus stock of silver. Whether one or other, or 
both, of these substantial accumulations be realized—and it is difficult to 
see why they should be held unsold for an indefinite period—the fact of some 
sixty or even eighty million ounces of demonetized silver being held in 
abeyance is a serious factor in estimating the sterling value of silver. Not- 
withstanding an undoubted shrinkage of supplies brought about by the 
higher. cost of mining, and by the operation of the Pittman Act, bull opera- 
tors will find it difficult to avoid the sensation of skating upon very thin ice 
Indian Currency Returns. 

May 22. 











(In Lacs of Rupees)— 
Notes in circulation 
Silver coin and bullion in India_.___---_. 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 6799 
Securities (British Government) 835 


No coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the the 11th inst. consisted of about 38,700,000 
ounces in sycee, and 27,000,000 dollars, as compared with about 40,100,000 
ounces in sycee, and 27,500,000 dollars on the 4th inst. 

The Shanghai exchange is quoted at 3s. 4d. the tael. 


——Bar Silver, per Oz. Std.— 
Cash. 2 Mos. 
35d. 354d. 
35d. 
35 ed. 
35%ed. 
35d. 
34 %d. . 7d. 
35.229d. 3. 10d. 
The silver quotations to-day for cash and forward delivery are respectively 
%d. and 4d. below those fixed a week ago. 


May-31. 
16781 


6717 


June 7. 
16789 
6719 
2436 
6799 


835 


6641 


2430) 


Bar Gold, 


Quotations— per Oz. Fine. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week ending July 8. July2. July4. July5. July6. July7. July8. 
Silver, per oz_. 35% 36% 36% 364 36% 
Gold, per fine ounce. . - .. 1108.1d. 1108.3d. 1108.1d. 1108.4d. 1108.9d. 110s8.10d. 
Consols, 24 per cents. 47% 47% 47% 47% 
British, 5 per cents _-_. 88 4 88 4 8814 88 4 
British, 4% per cents odebiv a One 81% 81% 8li4 S14 
French Rentes (in Paris)__fr. Holiday 56.15 56 .30 56.40 56 .50 56.55 
French War Loan(inParis) fr. Holiday 82.70 82.70 82.70 82.70 82.70 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
99% 
58 ke 


99% 
59% 


99% 
594 


99% 
59 44 


994 


Foreign ___.. 60 


TRADE AND TRAFFIC MOVEMENTS. 


STEEL PRODUCTION IN JUNE.—According to a 
statement prepared by the American Iron & Steel Institute, 
the production of steel in June 1921 by thirty companies, 
which in 1920 made about 84.20% of the steel ingot produc- 
tion in that year, amounted to but 1,003,406 tons. This 
contrasts with 2,980,690 tons for the corresponding period 
last year. By processes, the output was as follows: 


June 1920.6 Mos. ’'21. 
Open hearth - - - - - 2,287,273 6,918,884 13,477,262 


Bessemer aie 675,954 2,073,973 4.070.810 
All other 17,463 13,998 86.362 


1,003,406 2,980,690 9,006,855 17,634,434 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during June 1921 totaled 
only 3,600,989 tons, as against 9,233,566 tons in June 1920, 
a decrease of 5,632,577 tons. The movement for the season 
to July 1 is more than 10,069,278 tons behind the shipments 
for the corresponding period last year. 

Below we compare shipments from the different ports for 
June 1921, 1920 and 1919 and for the respective seasons to 


6 Mos. ’20. 








oe ee 


Ju 

1921. 1920. 1919. 
138,756 1,147,136 759,647 
38,959 553,367 296,127 
,398 1,299,820 951,287 526 ,937 
873,674 2,256,250 1,889,294 1,716,230 
1,681,411 2,528,446 2,947,650 2,908,299 
558,791 1,448,547 1,136,833 956 ,013 


3,600,989 9,233,566 7,980,839 6,371,227 





1921. 
210,804 
52,944 


Season to July 
1920. 
1,942,809 


Two Harbors. -- - 2,594,243 


16,440,505 





16,008,419 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. | 


_~ cumeenieeeee es 





Clearings—Returns by Telegraph. 
V eek ending July 9. 


1921. 


$2.447.200,000 $3,031,999,815 | 
335,788,385 446 183,928 | 
272 .681,.853 326,712,098 
245,439,259 





New York 
(‘hicago SR re 
Philadelphia _. 
s0ston.__. | 187,753,396 
Kaneds Coe... jeu ou. ee | 93,409,482 | 161,475,397 
St. Louis. __. | | 74.800.000 | 108,582,144 
San Francisco _. m. Se 4 SS 500.000 | 107 .000 ,000 
Pittsburgh - *85 000 000 113,095,138 
Detroit 56 BRS 28G 68.000 .000 
Baltimore 130.990 | 79,209 627 
New Orleans. 35,742,690 | 53,148,779 
735,892,085  $4,740,846,185 


871.463.928 1.001,.472,.413 


Kleven cities, 5 days $3 
Other cities, 5 days 


Total all cities, 5 days | $4 
All cities, 1 day__.__. : l 


610,356,013 | $5,742,318,598 
124.692 463 1 453,514,874 





735,048,476 ' $7,195,833,472 


Total all cities for week.____. be 








* Estimated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the six months of 1921 and 1920 are given below: 


—_— 





6 MWJoes.. 
Description. Par 


1921. 


Valu 


6 Mos., 1920. 

Par Value. 
StockiShares ____. 

Par value... 

Railroed bonds 
United States Government bonds 
State, foreign, &c., bonds_. 
Bank stocks | 


ee —_—<- —_-_--— — - a —— ee 


93.667 053 125,197,966 

$6 934.557 .380|$11,081,515,525 
45-..627.100 294 289.000 
G50.168 640 1,573,066 000 
143,.942.600' 150,505,300 
1,400 


j 


Total nar value___. $8 479.295.7200 $13.099.376.225 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1921 
and 1920 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





: 1921. 
No. Shares.| Par Vaiues. 


16,144,876 |$1,327,513,750 
10,169,671 795,420,453 | 
16,321,131) 1,178,823,470) 


42,625 ,678 $3,301,757 ,673 


'15,529.709| 1.044,593,.548 
17.236.995| 1.218.686.698 
1'369.519.461) 


18,264,671 
51,031.375|$3.632.799.707| 54,443.748/$4,785,991,200 


a ee ee ee 


6 934,557 380! 125.197 .966 


1920. 
| No. Shares.| Par Values. 


19,880,166 | $1,781 ,060,200 
21,865,303; 1,929,409,800 
29,008,749) 2,585,653 325 
70,754 218) $6,295 523 325 


28,447,239) 2,534,782,100 
16 ,642,242| 1,434,029,950 
9 354,267 815,179,150 











Total first quarter. ..__- | 


Month of April 
May... 








a eee 





Total second quarter. _. 














Six Months. __ ___) 93.667.053 11.081.514.525 





The following compilation covers the clearings by months 
since Jan. 1 in 1921 and 1920: 
MONTHLY CLEARINGS. 





Clearings, Totai All. 
1921. 1920. % 


Clearings Outside New York. 
1921. 1920. 
| 





% 


euu==> 


! 
' 
| 
| 





$ | $ $ | $ | 
33,599,927,206 41,688,893,871|—19.4| 15,026,882,881 18,479, 173,765|—18.7 
26,639 072 624 33,31! ,265,.390|—20.0| 12,110.457 ,551| 15,167,212,967|—20. 
March|31,017,896.613 41,538,257 691] |—25.0|14,335,908,350/ 19,004,994,830|—24.6 


lst qu./91,256 896,443 116338418, 952|—21 .6| 41 ,473,248,782/52,651,381,562|—21.2 


April _|28,907.388,782 39,679,843.476|—27.1/|13,371,573,631)|17,879,399,381 —-25.2 
May _ _|28,594,983,121/|36,845, 151,356 | —22.4/ 12,747,678 413 17,103,627,351|—-25.4 
June __ |30,082,678, 144/38 448 ,732 ,775|— 21.8/13,233,299 142) 17,939,997 ,404|—26 .2 


2d qu. |87,585,050.047|114973,727 607 |—23.8|39,352,551, 186 52,923,024, 136|—25.6 


178841 946 490’ 231312.146.559|—22.7/80.825.799.968 



































6 mos 105 574,405,698 |— 23 .4 





The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


— June Jan. 1 to June : 
1921. 1920. 1919. 1918. 1921. 1920. 1919. 
$ x $ $s x bs $s 


omitted. s 
New Yoru. _____ _ 16,849 20,509 19,754 14,858 98,016 125,738 104,512 85,330 
Chicago ___. _. 2,106 2,734 . 0 13.086 16.502 13,636 12,616 
Boston ____. _.- 1.202 1,648 1,527 7,061 8 06S 3d 
Philadelphia 1.769 2,283 1,880 10,244 
Bt. Louis---- 505 696 677 4 3,094 
Pittsburgh 576 614 

531 552 
233 248 
307 353 
593 
381 
161 





(000 ,0O0Os 


9,760 
12,577 
4.322 
4,217 


Cincinnati _ - 
Baltimore j 
Kansas City. -_--. ; 
Cleveland 

New Orleans. -.---- 
Minneapolis _- -. 
Louisvilie 


Milwaukee 
Los Angeles 
Providence ._--.--- 


Indians polis 
cl a : 


201 
315 
163,139 210,321 171,492 144,371 
15,703 20,991 15,899 12,582 


178,842 231,312 186,391 156,953 
80,826 105,574 81,879 71,623 


49 323 


27.563 35,057 31,861 25,212 
Other cities 2.519 3,392 2,394 2,106 


Tota! all 30,082 38,449 34,255 27,318 
Outside New York.13,233 17,940 14,501 12,460 


Salt Lake City--.-- 
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June. 











Siz Months. 


Clearings ait— 





1921. 


1920. 


Week 


ending July 2 





1921. 


1920. 











Providence 
Hartford 
New Haven 
Springfield 
Portland 


$ 
1,202,071,051 


42,760,500 
34,129,156 
22,461,141 
17,881,682 
11,664,844 
15,364,691 


$ 
1,648,131,831 


59,369,900 
41,873,686 
27,380,978 
24,119,574 
13,729,775 


Waterbury 
Stamford __ - 


Total New England 
Kansas City... ..-- 
Minneapolis... ....-- 





19,917,726 
11,598,441 
8,996 540 
4,786,811 
5,781,252 
3,842,364 
9,613,700 
3,114,421 
Not included i 


5,897,032 
5,813,899 
3,374,728 
4,986 ,354 
3,737,374 
7,000,000 
12,772,384 
4,675,835 


ee 


—2.7 
——27 2 
+310.1 
n total. 





1,389 ,914,836 
592,755,168 
273,337, 763 


1,882 ,256,999 
1,001,527 ,090 
366 ,498 ,948 


St. 


Des Moines... _--.---- 
Sioux andy 


Colorado Springs -. -- 
Fargo -__. 

Sioux Falls 

Waterloo - 


rt ‘369, ‘018 
35,747,961 
23,508,885 
29,401,804 
46 ,469 ,076 
12,449,694 
13,735,281 
8,846,863 
4,061,521 
7,975,395 
9,733,239 
5,687 ,806 


247,216,949 
184,254,462 
162,273,405 
70,182,884 
54,674,715 
43,219,596 
36 975,225 
66,709,585 
15,298,192 
23,918,413 
12,442,145 
4,806,038 
14,163,397 
15,230,923 
9,398 ,683 


14,127,557 
2,611,866 
4,586,000 
5,557,000 
2,385,783 
2,707 650 
3,323,727 
5,075,090 


7,214,675 
4,795,902 
7,807 ,434 
7,518,408 
3,652,518 
3,648,019 
5,408,734 
6,549,000 


Lawrence 
lowa City ~- 


Kansas City, Kan. 2k 
Great Falis 


Ss pringfield, Mo 


Pittsburg, Kan 


1,376,919 
2,365,078 
2,791,801 
16 237,503 
1,733,137 
4,509,695 
2,194,123 
1,127,376 
5,835,664 
2,498 ,696 
2,511,973 


1,906,447 
2,962,681 
3,426,028 
21,099,893 
2,235,368 
6,910,311 
2,023,178 


1,493,340 


8,975,156 
3,624,905 
2,708,112 


$ 
7,061,917 ,327 
- 260,673,400 
226 ,099 ,329 
141,852,163 
110,846,203 
69,276,927 
91,946 ,842 
36,784,225 
33,515,862 
24,035,888 
28,121,918 
22 530,505 
41,621,400 
60,354,526 
9,829,158 


$ 
9,759,710,456 
363,065,800 
260,470,485 
164,599,531 
134,357 ,938 
76,166,907 
116,757,954 
72,012,257 
55,771,598 
25,225,954 
33,377 ,376 
22,231,603 
51,249,100 
15,436,946 
Not included in 


pao 


1921. 


1920. 


Inc. or 





1918. 





$ 

273,882,140 
11,511,400 
9,244,675 
5,465,398 
4,217,615 
2,550,000 
3,847,699 
1,282,836 
1,215,965 


700 ,000 
1,122,197 
692,985 


3,000,000 
1,351,128 


$ 
400,841,067 


16,216,800 
12,170,549 
6,500,000 
6,232,679 


Not included 
Not included 





——26 .2 
—40.8 
—25.4 

35.9 
—231.7 
—29.0 
—39 .6 
—34.6 
—45.6 
—20.5 
— 30.3 
—18.6 
—42 6 
—28.9 
—15.5 
—43.7 
—36.1 
—39.5 
+ 95.7 





—45.5 
—41.3 
—26.1 
—32.9 
—25.8 
—38 .6 





Total other West-- 
St. Louis 


McAlester 
Asheville 


1,607 468,115 
000 


, 


161,154,881 
99,727,116 
95,537,947 
29,177,991 

156,978,088 

154,358,202 
44,906,244 
54,570,461 
18,020,545 
65,351,418 
29,354,809 
71,202,757 
37,273,613 

6,259,855 
11,769,479 
21,846,390 
34,783,684 

6,225,747 
97,920,797 
10,962,536 

7,743,116 
18,926,161 

,969,454 

4,052,696 
21 ,623,927 

2 630,497 

2,369 370 

1,061,001 

2,882,065 
30,658,126 
13,491,742 


2. 432,650,759 


695,533,954 
259,264,553 
127,132,922 
109,120,805 


91, 577, 919 
34,538,853 
99,783,981 
44,934,449 
81,552,428 
52,347,124 
14,877,137 
14,413,220 
37 ,357 442 
47,767,899 
11,413,567 
§5,154,016 
21,640,498 
13,701 ,538 
34,486 ,157 

5,343,319 

6,564,143 


20,528,424 
11,205,300 
145,590,235 


880, 
18,247 ,055 
1,654,810 
2,975,000 
6,187,887 


8,209,576,515 
3,816,906 ,942 
1,595,452 ,402 
978 ,053 ,506 
$34,660,657 
588,976,119 
274,822,250 
234,098,973 
154,181,738 
149,930,722 
268 ,662 ,150 
72,144,582 
92,504,575 
57,152,638 
23,895,299 
49,219,001 
59,928,147 
36 ,693 ,089 
69,375,586 
21,564,270 
27 ,331,000 
31,504,612 
13,448,108 
15,072,455 
20,698,116 
30,384,000 
8,480,610 
15,635,114 
17,457,147 
103,681,834 
12,568,632 
28,459,668 
10,842 ,862 
6,593,442 
39,036 ,254 
14,705,336 
14,459,851 








11,150,433 ,905 
6,160,530,479 
1,719,034,617 
1,771,369 ,696 

817,805,257 
950,915,004 
480 656 ,326 
371,969,900 
305,765,388 
186 478,456 
368 ,363 ,098 
93,147,179 
162,054,536 
83,998 ,053 
31,533 ,089 
74,827,019 
105,122,784 
58 ,582 888 
49 053 ,422 
25,273,291 
50,385,093 
42,986,147 
22,886 ,893 
24,952 ,366 
33,308 ,219 
42,514,400 
11,790,790 
19,774,750 
19,448,965 
108,814,045 
13,777,575 
44,223,670 
13,387 ,497 
8,714,962 
58,630,956 
28,158,456 
15,864,084 


——26 .4 
—38.0 

——§ 2 
—44.8 

+2.1 
—38.1 
—42.8 
—37.1 
—49 6 
—19.6 











—43.5 
—45.1 

—7 0 
—38.3 
—19.9 
—40.4 
—51.0 
—29.9 

+2.5 
—48.5 
—34.3 
—26 .6 
—35.6 
—37.0 
— 30.0 

—5.5 
—41.4 
—23.4 
—31.7 

—43 
— 56 6 
—20.3 
—39.2 
33.3 


9,788,581 ,687 
3,094,129,698 
1,089,863,770 
608 ,716 ,892 
586 416,984 
185,543,025 
1,028 ,388 ,837 
1,040,530,893 
306 ,894,182 
366 403,252 
115,490,128 
435,074,202 
181,897,726 
426 685,598 
270,331,148 
47,570,309 
75,137,385 
136,806 ,456 
224,466,194 
43,477 ,307 
599,769,731 
70,023 ,634 
51,346,743 
108 ,127 ,403 
34,366 ,626 
28,896,794 
139 533,159 
18,130,324 
15,475,119 
7,577 ,723 
17,415,837 
214,537 ,683 
91,144,841 
59,729,620 
641,060,202 
14,475,766 
33,860,034 
62.740 ,982 
12,643 ,685 
29,079 ,886 
100,525,975 
10,620 ,908 
61,454,340 
7,758,136 
11,954,740 

28 616,993 


14,376,099 ,350 
4,322 244,222 
1,739,034,391 

560,467 ,054 
705,602,347 
182-477 ,221 
1.618,496,771 
1,764,678,135 
517,400,518 
698 937 ,622 
266 ,029,168 
616,008,446 
278,274,896 
502,195,454 
$27 154,332 
126,446,754 
85,979,873 
212,595,844 
328 364,183 
65,019,579 
337 ,606 ,122 
133,448 692 
100,391 ,029 
205,650,985 
43 935,832 
40,324,804 
173,841,340 
30,944,482 
29,585,082 
11,350,471 
19,191,331 
339,163,014 
117,521,234 
85,103,602 
993 562,115 
24,762,539 
55,247 ,689 
69,365,419 
20,186,652 
45,642,091 
139,670,980 
10,726,135 
135,502,771 
9,527,549 
19,402,000 
35,476,653 





315,732,910 
132,442,881 
57 877,094 
33,419,093 
33,504,697 
17,943,456 
9,016,434 
7,892,127 
5,538 ,332 
5,937,821 
9,181,191 
2,253 ,461 
2,901,123 
1,987,934 
900 ,000 
1,752,612 


1,210,761 
3,121,145 
693,628 


1,300,000 
447,767 
480,541 


457 ,622,427 
223,002,193 
81,744,149 
53,302,148 
36,065,482 
21,776,703 
14,224,617 
11,127,993 
8 ,667 ,950 
7,040,779 
12, 578,885 


2. 777 644 


2,163,073 
1,749,737 
1,141,540 





bas a, tehahal 3 


, a Ec Bal bo = Go: 








427,269,772 
170,386,117 
38,382,429 
48,823,602 
15,687,931 
18,812,598 
15,283,273 
10,027 ,040 
10,217 ,229 
6,969,923 
11,775,500 
2,761,572 
4,977,743 
2,345,050 
786 ,626 
3,435,970 


1,808 ,958 
1,905,465 
9,366 ,659 


1,576,533 
691,280 
466 ,556 

1,276,937 


$ 
312,411,523 
12,831,200 
10,623,135 
5,804,761 
4,479 ,020 
3,018,253 
3,930,148 
2,274,673 
1,856,921 
865,189 
1,100,000 
818,621 





360,013,444 
144,145,155 
26,185,726 
42,510,820 
14,256,730 
21,393,111 
10,526 ,912 
10,054,725 
7,491,244 
3,791,616 
6,992 ,056 

2 850,000 
3,885,035 
1,990,923 
752,212 
1,641,984 


1,643,938 
1,901,893 


963 826 
548 ,674 
507 ,216 
1,177,347 








330,602 ,061 
106,500,000 
39,016,478 
21,323,622 
19,219,466 
6,524,450 
36,079,975 
36,449,874 
9,741,285 
10,547,156 
4,105,833 


214,128 
650,000 
5,883 ,220 
2,218,953 


493 ,669 ,061 
154,111,319 
61,739,682 
28,920,091 
22,030,233 


54,227,015 
18,132,471 
18,278,586 
7,967 ,808 
20,167,193 
9,864,653 
19,385,232 
11,585,056 
3,904,478 
3,474,265 
7,332,070 
9,369,599 


2,500,000 
10,157,418 
4 000 


409,271 
642,131 
4 aO8 hoe 








369,334,991 
107 ,457 385 
50,680,662 
13,643,518 


10,915,843 
10,794.662 








805,940,913 


123,350,836 


ll, 467, 937 
4,077,944 
39,376,875 
35,645 ,003 
9,760,149 
8,980,059 
5,807,801 
11,957,121 
7,081 ‘ss 


Meridian . 
Total Southern. --- 
Total all 


| Not included 

2,837 233,085 
38 448 732,775 
17 ,939 ,997 ,404 
612,304,115 
469,284,720 


182,749,256 
73,870,444 


in total 
—30.1 
—21.8 


17,799,870| Not included 
12,734,690,860| 18,144,536,723 
178,841 ,946 490/231 ,312,146,559 
80,825,799 ,968 105,574,405,698 
2,906 ,327,551| 3,464,983 ,854 


2,541,147,638| 2,671,980,188 
1S eee 1,149,805,192 


in total 








1,981 ,613,920 
30,082 ,678,144 
13,233 ,299,142 
502,810,816 
444 487 ,229 


199,743,828 
57,920,556 


—29.8 
—22.7 
—23 .4 


410,070,997) 591,867,071 
7,317 ,242,645|9,269,072,850 
2,904,396 ,235)4,069,738,050 

106, are 100} 103,213,539 


79,350,471 
32,687,775 


448 ,657 ,335 
7,481,040, 104/6 232,610,326 
3,027 270,756)|2,708,756,589 
106,761,149) 103,577,603 


71,479,825) 69,901,546 
29,603,959) 35,241,008 


























Outside New York. —26 .2 


—17.9 
—5.3 


toto t 
oo 
= 


37 835,083 
25,431,288 
14,833 ,546 
26 626,534 
11,715,251 
14,460,931 





29,191,283 
11,422,688 


@ 45,680,127 


30,315,236 
586 .071 


19, 167,708 
30,214,716 
12,478,128 





,.792 600 
213 ,382 ,654 
154,571,962 

92,196,226 
153,729,973 
72,493 853 
84,947,142 
173,754,062 
61,892,275 


419,703,010 
258 575,302 
172,718,558 
124,611,025 
185,037 ,894 
89,472,443 
97 ,884,155 
201,454,538 
71,172,564 


14,962,871 





6,300,005 


4,846 ,502 


+ 
tla) t 


Nee 


10,075,247 
7,551,330 





10,248,772 
6,883,018 
4,648 633 
4,287, nie 


123,411,050 151,320,970 
93 463,227 105,131,755 
17,390,855 18,540,724 
45,848,671 54,173,727 
34,091,971 41,240,947 
16,425,183 21,009,011 
32,180,781 36,781,623 
21,611,270 22 227,621 
15,337,069 
10,745,639 
23,295,969 
29,395,407 
25, 860 
78,669,137 77,490,797 
28,794,928) Not included in 

6,905,063; Not included in 


8,574,613,327| 9,551,318,441 
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—20. 6 
—2.0 
in total 
in total 


—11.3} 


14, 170, 251 
4,795,857) Not included 
3,278,049 Not included 


1,472,557,785| 1,660,155,161 


5 
1,506 ,970 


1,052,945 








Not included] 
696 873) Not included} 


315,246,906] 283,408,132} 






































274,611,268) 268,409,104 
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Commercial and Miscellaneous ews 
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National Banks. —_The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


June 7s First National Bank of Lemon City, Florida 
Correspondent: Herman Kauz, Lemon City, Fla. 
June 29—The Anchor National Bank of Chicago, I 
mer. mma Henry 8. Henshcen, 108 La Salle St., 


July i—The Vv Val ley Rowell Bank of Santa Maria, Cal 
Correspondent: . Rice, Santa Maria, Cal. 


APPLICATION TO ORGANIZE APPROVED. 
June oth Lene Arlington National Bank (P. O. Arlington, 





OR ee te err 





ton, N 
APPLICATION TO CONVERT RECEIVED. 


June 30—The Alliance National Bank, Alliance, Ohio 
Conversion of the Alliance Bank Co., ‘Alliance, Ohio. 
Correspondent: Ailiance Bank Co. 


APPLICATION TO CONVERT APPROVED. 


June 29—The First Nationak of Fort Lauderdale, Florida 
Conversion of the Security State Bank of Fort Lau- 


derdale. 
Correspondent: Maxwell Baxter, Fort Lauderdale, Fla. 


CHARTERS ISSUED. 


June 29—-11,985 The First National Bank of Hohenwald, Tenn... 
Conversio 


President: ards. ‘ 
June 29—11,986 The ] First National Bank of Bruce, Wis 
President: P. 8. Krantz. Cashier: N 
July 1—11,987, The First National Bank of 
La a, RET IY BALAN Es | 5 Ena RE ee 
Conversion of the White Bear State Bank, White 
Bear Lake. 


President: James C. Fulton. Cashier: F. J. Reif. 

July 1—11,988, The First National Bank of Fleming, Ky 
Conversion of the Bank of McRoberts, Fleming , Ky. 
President: Jno. E. ‘(354 C ashier, M. oe Lykins. 

July i1—11,89 The National City Bank of St. Louis, Mo 
President: B. F. Edwards. Cashier: W. M. Stone 


CORPORATE EXISTENCE EXTENDED. 
5895 The orthtield Notional Bank, Northfield, Minn. Until close of 


une . 
5894 The First Hesenes Bank of Thief River Falls, Minn. Until close of 


a 2 
5897 The ' wt pee Bank, Graham, Texas. Until close of business 
une 
5898 The First National Bank of Salem, South Dakota. Until close 
of business July 4 1941. 
5911 The doy oh en Bank of Cleveland, Okla. Until close of business 


July 4 
CHANGE OF TITLE. 


June 28—10 108, The Jefferson Park National Bank, Jefferson Park, 
Chicago, 11 Ill. to’ The Jefferson Park Nationa! Bank of Chicago” 
June 28—10,792, Farmers and Merchants National Bank of Ayden, 
North Carolina, to'‘ The First National Bank of Ayden.’ 


CONSOLIDATION. 


July 1—5,986 Spe Vises Notional Bonk: of Berets. Cal., ca 
and 10,528, The Humbold Bank of 


756,000 
of Nov. 7 1918 


tal $200,000 


ct 

and under charter and corporate title of (No. 

986). ‘‘The First National Bank of Eureka’ with capital 
of $300,000. 

LIQUIDATIONS. 


9220—The Alameda National Bank, Alameda, Cal. 
Effective June 30 1 1. 
5027 -Assota to be purchased by the Alamed Weve Gn C ital $100, 
ee 0 eS, a. 
Effective June 30 1921. = _ 
Liquida Committee: A. C. Jackson and J.J. McKay, Sisters- 


, WwW. 
Succeeded by the First-T yler Bank and Trust Company of Sisters ville. 


Capital $100,000. 
t: Wallace Merriam, Alameda, Oa. 
Alameda Savi 








Auctions Sales.—Among other secur tes, the follow.ng, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
15 Americen Press Association. 8 lot; 225 Cuban Land & SS., $5 each-.- $20 lot 
50 Navy Gear Mfg. Corp., pref...\|$17 | 100 Central Sugar Corp., com 
20 Navy Gear Mfg. Corp.,com.._/ lot| 100 Central Sugar Corp.. pref 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. .|Shares. Stocks. 3 
10 Nashua & Lowell RR 75 Mass. Elec. Cos. pref. ctf. 
555 Fajardo Sugar Co. Comm. of dep. rep. com. stk. only 
30 East. Mass. St. Ry.,com. 
18 E. Mass. St. Ry., lst pf. }$3,755 
74 E. Mass. 8t. Ry. opt. war./for lot 
$352 E. Mass. St. Ry. adj.stk_ | 
10 Farr Alpaca $15,000 E.Mass.St.Ry.6% notes. | 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. per sh.| Shares. Stocks. $ 
3 U. 8. Worsted, lst pref 21% | 525 are Tow & Water Boat, $25 
90 Package Confectionery, com... 50c. ach 
75 Mass. Bonding & Insurance... 62 60 rights No. Bos. Ltg. Props-.-. 


By Messrs. Barnes & Lofland, Ph ladelph a: 


Shares. Stocks. .| Shares. Stocks. 
26 Miners Bank of net a8 %| 6 Tacony Trust 
20 Continental Passenger R 60 
45 Germantown Passenger a" 70% 
18 Phil. & Grays F. Pass. Ry 5 


7 Mass. Lig 
104-12ths No. Boston Ltg. Prop’ 
10c. per "i-1gth 
7 





per sh. 


10c. 


S$ per sh. 


Bonds. Per cent. 
$4,000 Enterprise Mfg. of Pa. Ist 
s.f. 54s, 1930 





96 
250 Indiana Service Corp. adj. 
3-68, 2020 1 


with 12 shares common bonus. 130% 








DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the eur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Name of Company. 


When 
. |Payable. 


Books Closed. 
Days Inclusive. 





Railroads seme. ) 
Central of Georgia Ry., common 
Preferred 

Pere Marquette RR., prior pref. (qu.)_. 

Street and Electric Railways. 
Carolina Power & Light, com. (quar.)_. 
Consolidated Traction of New Jersey. -- 
Holyoke Street Ry 
Northampton Street Ry 
Public Servicc Investment, pref. (quar.) 
Winnipeg Electric Ry., pref. (quar.) 

Banks. 


Corn Exchange (quar.)...._.._..._._._.- 
Harriman National 


Trust 
Mutual of Weschester Co 


Amer. Bank Note, common (quar.)-_.-- 

American Cigar, common (quar.)___. eS 

American 

American Light & Traction, com. (qu.) - 
Common (payable in common stock) 


one 
merican Radiator, 


Arcee (quar.) 
1 
Art Metal 


) 

Cleveland Elec. ILum., 3% pref. (quar.) 
Commonwealth Edison SSE 
Consolidation Coal (quar.)......._.__-. 
Edison Elec. Ill. of srockton (quar.)..-.- 
Elec. Storage Battery, com. & pref. (qu.) 
Electrical Utilities Corp., pref. (quar.) _- 
Fajardo Sugar (quar.).............__. 
Federal Sugar — com. (quar.)__. 

I ei 
Hillman Coal & Coke 5% pref. (quar.) - - 

Seven per cent preferred ; 
Homestake M 
Hupp Motor Car Corp., common (quar.) 
Illinois Northern Utilities, pref. (quar.) . 
Kaministiquia Power, Ltd. (quar.)____- 
i _— com. (quar.)_.__ 


erred ( 
sen (8. H.) tc 
Lancaster Mills, common (quar.)_..__. 
Preferred ap ont be Daibina dies wewbiaiciied 
Miami Copper (q 
Morris Canal A, - en preferred 
soo Mind Ge, ye tee 


Reynolds Spring. pref. A (quar.) 
San Diego Cons. Gas & Elec., pref. (qu. 
Seardt eau oe 


uar.) 
First and second preferred (quar.)___. 
— — of California (quar.) 


) 
Wheeling Mold & Foundry, pref. (quar.) 


common (quar.)..-./* 
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Nr bo 
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KK 


Pe! 
~ 


June 
Aug. 


Aug. 
July 
July 
July 
Aug. 
July 


Aug. 
July 
July 





July 


June ; 


Ge Got hat Ya tat pt tt SS nt tN 


as © oa 
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. > . 
-_ 


SSEer_s 


30;| Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
*Holders of rec. 
June 26 to 
June 26 to 
Holdeis of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


July 12 to 
July 15 to 
July 15 to 
July 15 to 
*Holders of rec. 





. 15|*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


June 30a 
June 30a 
July 144 


July 
June 
June ; 
June 
July 
June 


July 
July 
July 


July 


Aug. 
July 
Aug. 
July 
July 
July 28 
Sept. 
Aug 


15| Holders Coupon No. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


‘July 11 to 





Holders of rec. 


Holders of rec. 


i*July 16 
*jJuly 16 to 


— 





Holders of rec. 


*Holders of rec. 
Holders of rec . 


Holde.s of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of iec. 


July 
July 
July 
Aug. 
— 





Below we give the dividends announced in 
This list does not .nclu 


and not 
announce 


et paid. 
this week. 


vious weeks 
ude dividends 





Name of Compauy. 


,) 
ag 





Railroads (Steam). 
Alabama Great Southern pref 
— Topeka & Santa e, com. (qu.) 


Canada Southern 
Central RR. of New versey (quar.)...--. 
Chicago & North Western, common... . 


Cleve. Cinc. Chic. & 8t. Louis, pref.(qu.) 
Delaware Lackawanna & Western (qu.) - 
Detroit River Tunnel 

Georgia RR. & Banking (quar.).... _- 
Great Northern, preferred (quar.)....-.. 
Kansas City Southern, pref. (quar.)__-.- 
Little Schuylkill Nav., RR. & Coal 
Louisville & Nashville 


Mahoning Coal RR., common 

Michigan Central 

New York Central RR. (quar.)_...._-_- 
Norfolk & Western, common (quar.).-.. 


Adjustment preferred (quar .) 


Northern Pacific fanee.) RES, SEER 

Northern Securities 

Philadelphia & Trenton (quar.).......-. 

Pittsburgh & Lake Erie 

Pittsb. & West Va.. pref. (quar.)__.___- 

Reading Co., 2d pref. A RE Pe 
ee ewe we 
First preferred (quar.) 

United N. J. RR. & Canal Cos. (quar.) -. 


Street and Electric Railways. 

Cin. Newp. & oe L. & Tr., com. (qu.)- 

Preferred (quar 
Duquesne 
E] Paso Electric Co. 
Kentucky Securities, pref. 
Manchester Tract., L. & Pow. 
Milwaukee Elec. Ry. & Light, pref. (qu ) 
Montreal L., H. & P. Cons. (quar.) 
Philadelphia Co., com. (quar.)......-. 
Phila. & Western Ry., pref. (quar.)-.-.-- 
Puget Sound Power & Light, pref. (qu.) - 
Railway & Light Securities, com. & pref - 
United Gas & Electric Co., pref 
Washington Water Power, ‘Spokane (qu.) 
York Railways, preferred (quar.).-.-~--. 


Miscellaneous. 
Air Reduction Co. (quar.).-..--..---.-.-- 
All America Cables (quar.}......-..--.-- 
Alliance Realty (quar.).......-----.-.-- 
Allied Chem. & Dye Corp., com. (qu.)-- 
Allis-Chalmers Mfg., com. (quar.)...-.- 
Preferred (quar.) 
Amalgamated Oil (quar.).....-.-.-.---- 
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Holders of rec. 
Holders of rec. 


Holders 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 1 to 


June 21 to 
Holders of rec. 
Holders of rec. 


June 29 to 
July 1 to 


Holders of rec 
June 21 to 


to 
to 


July 1 
July 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 


Holders of rec. 
of rec. J 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders otf rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 15a 
July la 
July lea 
Aug. 3la 
July 30a 
June 30a 
July 2a 
July 10 
July 11 
July 15a 
Aug. 1 
June 274 
July 19a 

234 


Aug. 


June 30 


July 15 
July 15 
July 1 
July la 
July s 
July 
July 902 
July 3la 
July la 
June 30a 
June 28a 
July 13 
June 30a 
June 24a 
July 20a 


June 30a 
June 30a 
July 8a 
July 154 
July 25a 
June 244 
June 30a 
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ee 








Name of Company. 





| | 
| Per | When | 


| Books Closed. 
| Cent. |Payabie.| 


Days Inclusive. 


Name of Company. 


Books Closeg 
Days Tnclucene. 





Miscellaneous (Continued). 
American Art Works, com. & pref. (qu.)| 
American Bank Note, com. (quar.)....{* 
American Cyanimid, pref. (quar.)- ; 
Amer. Gas & Elec., pref. (quar). + alae 
American Glue, preferred. i 
American Ice, common (quar. ). KIRN 

2 ne Sp ee 
Am. La France Fire Eng.,Inc.,com.(qu.) 
Amer. Laundry Mach., pref. (quar.)--- 
Amer. Rolling Mill, com. (quar.)...-.-- 

Six per cent preferred (quar.)_._..--- 

Seven per cent preferred (quar.)----- 
Amer. Seeding Mach., com. & pref. (qu.) 
American Shipbuilding, com. (quar.) - -- 

Common (extra) 

Re ERR i Se SR 
American Steel Foundries, com. (quar.)- 
Amer. Sumatra Tobacco, com. (quar.) - - 

Preferred 
Amer. Telephone & Telegraph (quar.)-- 
American Type Founders, com. (quar.)-. 

NOR. F00NO Dg ina tuitaiiberene- 
American Woolen, com. & pref. (quar.)- 
Asbestos Corp. of Can., Ltd., com. (qu.) 

ee ED, 4, wnt annodboma 
Associated Dry Goods, com. (quar.)---- 

First preferred (quar.) 

Second preferred (quar.)._......---- 
BEGG Ge GE Dc cccdcccenccccees 
Atlantic Lobos Oil, pref. A 

Preferred class B 
Atlantic Refining, pref. (quar.)___-- 
Auxiliary Fire Alarm & Tel., pref. " (quar. ) 
Barnhart Bros. & Spindler— 

First and second preferred (quar.) --- 
Bayuk Brog., Inc., lst & 2d pref. (qu.)-- 
Bell Telephone of Canada (quar.)------ 
Bush Terminal, common 

Common (payable in common stock) - 

Preferred 
California Wine Assoc., com. (quar. ). os 

Pe cea base 
Canada Cement, common (quar.)_.._-- 
Canadian Car & Foundry, pref. (quar.)- 
Canadian Converters (quar.)_..._.---- 
Canadian Fairbanks-Morse. pref 
Can. General Elec., com. (stock div.) -- 
Cartier, Inc., preferred (quar.)____---- 
Cedar Rapids Mig. & Power (quar.)_-_. 
Central Bond & Mortgage, pret. (quar.) 
Central Coal & Coke, common (quar.) -- 

eee Gee... ook cewdec 
Central Hlinois Pub. Serv., pref. (quar) 
Chieago Pneumatic Tool (quar. *- E 
Cincinnati Tobacco Warehouse (quar. )_ es 
Columbia Gas & Electric (quar.)____- 
Com puting-Tabulating-Record. (qu.) --- 
Congoleum Co., common (quar.)____-- 
Consolidated Asbestos, Ltd. (quar.)-___. 
Consolidated Cigar, pref. (quar.)___-_-_-. 
Continental Motors Corp., pref. (quar.) 
Corn Products Refining, com. (quar.) -_- 

Common (extra) 

RES SP SS ea ae 
Cosden & Co., com., no par (quar.)-_--- 

Common, par $5 (quar.) 

Creamery Package Mfg., com. (quar.)-_-. 

Preferred (quar.) 

Crucible Steel, common (quar.).._._-_-- 
Cuba Company, preferred 

Deere & Co., preferred (quar.) - : 
Del. Lack. & West. Coal (quar.) - MSOF ae 
Detroit Edison (quar.) 

Diamond Maich (quar.) 


Dictograph Products Corp., pref. (qu. J. | 


Dome Mines ~ er 


Dominion Stex 1 Corp. 
Preferred (quar.) - 
Dominion Textile, pref. (quar.) 
Driver-Herris Co., pref. (quar.). 
du Pont (E. 

Debenture stock (quar.) 
iagle-Picher Lead, pref. (quar.)_____- 


’ common ai 


East Bay Water, pref. Class A (qu.)__- _| 


Edison Elec. Ittum. of Boston (quar.) 
Eiseniohr (Otto) & Bros., com. (quar.)_. 
Electr.cil Securities, pref. (quar.)__--_- 
kigin National Wateh (quzar.)- 
Eureka Pipe Line (quar.)_-—_- 
Famous Players-Lasky Corp., pref. (qu. 
Firestone Tire & Rubber, 6% pf. (au.)- 
Fisher Body Ohio Corp., pref. (quar.) - 
Franklin (H. H.) Mfg., common 
General Cigar, common (quar.)__..-_-. 
Preferred (quar.) 
Debenture preferred (quar.) 
General Electric (quar.)._..........--. 
Extra (payable in stock) 
General Motors Corp., com. (quar.) 
Preferred (quar.) 
Six per cent debenture stock (quar.) _- 
Seven per cent debenture stock (quar.) 
Globe-Wernicke, pref. (quar.) 
Griffith (D. W.), Inc., Class A 
Ha‘niliton Woolen od 
Harbison-Walker Refract.. pref.(quar.) 
Harris Bros. Co., preferred (quar.)____-. 
Hart, Schaffner & Marx, common (qu.). 
Hillcrest Collieries, common (quar.)__. 
Preferred (quar.) 
Hodgman Rubber, preferred (quar. ). 
Imperial Oil, common eek 8a bi 
Preferred (quar.)_ 


Indiaas & Lilinois Coal C ‘orp., , pref. ~~ 


Indiuna Pipe Line (quar.)._......._.-. 
, common (quar.)___| 


Ingersoll-Rand Co. 
Internat. Harvester, com. (quar.)__-.--- 

Common (pzyable in common stock) _- 
Internat. Mercantile Marine, pref 
International Paper, preferred (quar.) 
Kansas & Gulf Co. (quar.)___________. 
Kayser (Julius) & Co.— 

First and second preferred (quar.)__-_-. 
Kelsey Wheel Co. pref. (quar.)___.___- 
Kerr Lake Mines, Ltd. (quar.)_______-_- 
Keystone Watch Case (quar.)________ 
Laurentide Power (quar.)._.____._____.- 
Lehigh Coal & Navigation (quar.)____. 
Lima Locomotive, pref. (quar.)_.______- 
Loose-Wiles Biscuit 2d pref. (quar.)___. 
Louisville Gas & Elec., pref. (quar.). 
Lyall (P.) Construction Co. (quar.)___. 
MacAndrews & Forbes Co., com. (quar.) 

Pee Ge iets pnbbnconeannece 
Manufacturers’ Light & Heat (quar.)__. 
Maple Leaf Milling. common (quar.) - -- 

Preferred (quar.) 

Mason Tire & Rubber, pref. (quar.)____ 


I.) de Nemours & Co. 


| 
| es Lg 


July 15| Holders of rec. June 30a 
Aug. 15|*Holders of rec. Aug. la 
July 9%! Holders fo rec. June 29a 
Aug. 1} Holders of rec. July 
Aug. i| Holders of rec. July 
Jyly 25) Hoiders of rec. Juiy 
July 25! Holders of rec. July 
Aug. 15| Holders of rec. Aug. 
July 15) July 6 to July 
July 15| Holders of rec. June 
July 15) Holders of rec. June 
July 15| Holders of rec. June 
July 15} Holders of rec. June 
Aug. 1| Holders of rec. July 
Aug. 1| Holders of rec. July 
Aug. 1] Holders of rec. July 
.July 15) Holders of rec. July 
Aug. 1) Holders of rec. July 
Sept. 1| Holders of rec. Aug. 
July 15} Holders of rec. June : 
July 15| Holders of rec. July 
July 15| Holders of rec. July 
July 15| June 17 to June 
July 15) Holders of rec. July 
July 15) Holders of rec. July 
Aug. 1| Holders of rec. July 
Sept. 1| Holders of rec. Aug. 
Sept. 1| Holders of rec. Aug. 
July 25| Holders of rec. June 
July 15} Holders of rec. June : 
ZiJuly 15| Holders of rec. June 
Aug. 1| Holders of rec. July 
Sept. 1/*Holders of rec. Aug. 





Aug. 1 
July 15 
July 15 
July 15 
July 15 
July 15 
July 11 
July 11 
July 16 
July 12 
Aug. 15 
July 15 
Aug. 1 
July 30 
Aug. 15 
July 20 
July 15 
July 15 
July 15 
July 25 
July 15 
Aug. 15 
July 11 
July 15 
July 15 
Sept. 1! 
July 15 
July 20 
July 20 
July 15 
Aug. 1 
Aug. 1] 
July 10 
July 10 
July 3¢ 


Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
July 1 to July 
July 1 to July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. July < 
Holders of rec. June < 
Holders of rec. Juty 
Holders of rec. July 
Holders of rec. July < 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June ; 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June ; 
Holders of rec. Aug. 
July 8 to July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
July 1 to July 
July 1 to July 
Holders of rec. July 
Aug. 1! Holders of rec. June ¢ 
Sept. 1| Holders of rec. Aug. 
5|\ July 15|*Holders of rec. July 
July 15| Holders of rec. June « 
Sept. 15| Holders of rec. Aug. 
July 15| Holders of rec. June < 
July 20! Holders of rec. June 
Aug. 1) Holders of rec. July 
Aug. 1! Holders of rec. July 
July 12| Holders of rec. Apr. 
Aug. 1! July 16 to Aug. 
July 15| Holders of rec. June 
July 1} June 22 to June; 














Holders of rec. July 


| 
' 
25) 


July 


| 
; 


ye 


Aug. 
Aug. 


July 


July 





Oct. 
July 


July 


Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Sept. 


li )| 
July 15. *TTolders of rec. 


] i 
15) 
aa rs of : 
* Jol le? 

i , 
1| Holders of rec. July 
15) 
July 11!*Holders of re 


1} 
l 
1 
] 

15 


15 





dank ‘ to July 


jnolders of ec. July 
Holdeis of rec. Aug. 


rec. July 
rec. July 


b wl 
Hoiders of 


Holders of rec. July 
. July 


July 1 to July 


Holders of rec. July < 


Holders of rec. Aug. 


Holders of rec. Sept. ; 


Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 


Holders of rec. June <¢ 


Holders of rec. July 
Holders of iec. 
Holders of rec. July 

*Holders of rec. July 

*Holders of rec. Aug. 
Holders of rec. July 
Holders of rez. July 

*Holders of rec. July 
Holders of rec. 


Holders of rec. July 
Holders of rec. July 
Holders of rec. July 


Holders of ree. June ¢ 


Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
July 6 to July 


June 


coc. July 2 


June 3 


June ; 
Holders of rec. June 


Holders of rec. July 
Holders of rec. July 
Holders of rec. J uly 
*Holders “of rec. July 
Holders of rec. June 30 
Holders of rec. July 30a 
Holders of rec. Julydi57 
Holders of rec. July 18a 
Holders of rec. July 1 
Holders of rec. June 30 
Holders of rec. June 40a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. July 3 
Holders of rec. July 3 
Holdesr of rec. June 30 


Aug. 1 
Aug. 1 
July 15 
Aug. 1 
July Jf 
Aug. 3) 
Aug. 1 
Aug. |] 
July 1. 
July 11 
July 15 
July 15 
July 15 
July lf 
July 1 
Aug. 20 














—— 








Miscellaneous (Concluded) 
Massachusetts Gas Cos., common (qu.)- 
Massachusetts Lighting Cos., pf. (qu.)- 

Eight per cent pref. (quar.).___.____. 
May Department Stores, com. (quar.) _- 
Preferred (quar.) 
Mexican Petroleum, common (quar.)-_.- 
Michigan Limestone & Chem., pf. (qu.)-_ 
Midway Gas, common (quar.)_______-- 
Preferred (quar.) 
Midwest Oil, common (quar.)....._--- 
Preferred (quar.) 
Midwest Refining (quar.)..._...____-_- 


Montreal Light, Heat & Power (quar.) _ - 

Montreal Telegraph (quar.) 

Motor Wheel, preferred (quar.)__..__-- 

Mountain States Power, pref. (quar.) _- 

National Biscuit, common (quar.)...-.-.- 

Nat. Enameling & Stamping 
ne  amauthe 


Pref quar.) 
National Oil Co. (N.4J.), pref. (quar.)- 
National Paper & Type, com. & pref. (qu) 
New Jersey Zinc (quar.)...........-... 
New York Dock, pref 
New York Shipbuilding (quar.)_____-_- 
New York Transit (quar.)...._.....-.- 
New York Transportation 
Niagara Falls Power, pref. (quar.).__-.- 
Nipissing Mines Co. (quar.)__.....---- 
Northern States Power, pref. (quar.)—._- 
Nova Scotia Steel & Coal, pref. (quar.)_. 
Ohio Brass, common (quar.)._.-_.-..-.- 
Preferred (quar.) 
Ohio Fuel Supply (quar.)__._..___-_..- 
Oklahoma Natural Gas (quar.) 
Ontario Steel Products, preferred(quar.) 
Oriental Navigation, first pref. (quar.) -- 
Otis Elevator, common (quar.)........ 
Preferred (quar.) 
Pacific Gas & Elec., common (quar.)-_-. 
Pacific Oil 
Pacific Telep. & Teleg., pref. (quar.).-- 
Pan Amer. Petrol. & Trans., com. (qu.)-. 
Common class B (quar.) 
Peerless Truck & Motor, com. (quar.)_. 
es awoak 
Penmans, Ltd., com. (quar.)___.......- 


) 
Pennsyivania Salt Mfg. (quar.)__...--- 
Phila. & Camden Ferry (quar.) 
Phillips-Jones Corporation, pref. (quar.) 
Pick (Albert) & Co., com. (quar.)__..-.-. 
Pittsburgh Coal, common (quar.).-..--- 
Preferred (quar.) 
Prairie Oil & Gas (quar.)..........--- 
Extra 
Prairie Pipe Line (quar.)..........-.- 
Procter & Gamble Co., com. (quar.)-_--- 
Common (payable in common stock) - 
I ok 
Pub. Serv. Corp. of No. Ill. com. (qu.) 
I tg whe 
Public Service Co. of Quebec (quar.)-_.-_- 
Quaker Oats, preferred (quar.) 
Ranger Texas Oil 
Realty Associates 
Russell Motor Car, 
Preferred (quar.) 
Sait Creek Producers (quar.)_._..__-..- 
Seaboard Oil & Gas 
Securities Company 
Shaffer Oil & Refining, pref. (quar.)---- 
Shawinigan Water & Power (quar.)___. 
Smith (How.) Pap.Mills,Ltd.,com.(qu.). 
Pee Cee ik io cuBtaecadé 
Southern Canada Power, Ltd., pf. (qu.)- 
SpanishRiv.Pulp& Paper Mills,com. (qu.) 
Preferred (quar.) 
Standard Underground Cable (quar.)-—-_. 
Stearns (F. 33.) Co. (quar.)- 


common (quar.)_--.- 


$ 
Steel Co. of Canada, com. & pref. (quar.) 
+ 


Stetson (John B.), common 

Preferred 
Sullivan Machinery (quar.).......--.-- 
Swift Internationa! 

Swift International 

Symington (T. H.) Co., com. (quar.)--- 
Taylor Mfg., common and pref. (quar.) - 
Texas Chief O 

Transue & Williams Steel Forg. (quar.) - 
Truscon Steel, common (quzr.)_____-_. 
Tuckett Tobacco, com. (quar.)......-- 

I: Oi 
Underwood Typewriter, com. (quar.)-.-.-. 

Preferred (quar.) 

Union Natural Gas Corp. (quar.)...-.-. 
United Cigar Stores, common (monthly) 
United Drug, first preferred (quar.) 

eens CONOT SD .. csmvanedratacuee 
United Gas Impt., common (quar.)-__.-- 

Preferred (quar.) 

United Paper board, pref. (quar.)...--. 
U.S. Can, common (quar.) - ees Yio 

Preferred (quar.) 

a Wy Me oe 
U. oe Industrial Alcohol, pref. (quar.)-- 
U.S. Smelt., Ref. & Min., pref. (quar.). 
Vieatuen Cons. Oil Fields RR 
Victor Talking Machine, common (qu.). 
Preferred (quar.) 

Virginia Lron, Coal & Coke 

Warner (Charlies) Co. of Del.— 

First and second pref. (quar.)_.--.- 
Western Grocers, Ltd. (Canada), pf. (qu.) 
Western Power Corp., pref. (quar.)-_--- 
Western Union Telegraph (quar.)_. .-..- 
Westinghouse Air Brake (quar.).....-.- 
Westinghouse Elec. & Mfg., com. (qu.)- 

Preferred (quar.) 

White Kagle Oil & Refining (quar.)- 

Winchester-Hayden, Inc., pref. (quar. ). 

oWrigley (Wm.) Jr. Co., com. (mthly.)- 
0Preferred(quar.) 

Worthington Pump & Mach., com. (qu.) - 





Aug. 
Aug. 


July 


Aug. 


July 
Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
Aug. 
Aug. | 
July d30 
July 3 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
Aug. 
Feb.21n 


. July 


July 
Aug. 
July 
July 
July 
July 
Oct. 
Oct. 
July 
July 


.|Aug. 


July 


.| July 


Sept. 
July 


July 


July 
July 
July 
July 
Aug. 
July 
July 
July 


July 
July 
July 
July 1: 
July : 
July 
July 


.| July 
July 
5O0c.;Aug. 


l 
Oct. ] 





July 15 


*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
I *Holders of rec. 


—— 


ee 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rac. 
Holders of rec. 


July 


Aug. 


June 


July 
July 


July 
June 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 


July 


July 
Aug. 
June 
July 
June 
July 
June 
June 
June 
June 
June 
June 


Holders of rec. 
July 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders otf rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
uly 1 to July 
Holders of rec. June 
Holders of rec. June 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rac. June 
June 
July 
July 
July 
July 
June 
June 
June 


Holders of rec. 
July 26 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdeis of rec. 
Holders of rec. 


Holders of rec. 
July 
July 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of 1ec. 
July 3 to 

Holders of rec. 
Holders of rec. 


July 
July 
July 
July 


July 
June 


July 
July 
June 
July 
July 
July 


July 


Sept. 
June 15a 
June 30a 


Sept. 


Aug. 
Aug. 
June 


June 
Aug. 


15 


June 25 
June 25 


15a 
15a 


30 


June 30a 
June 30a 
June 304 


15a 
15 


July 31 
June 30a 


31 
30a 


June 304 


lla 


Nov. 10a 
Sept. 10e 
Dec. 10a 


la 


June 30a 
July 30 


5a 
12a 
21 
1 
30a 
17 
30 
30a 
30 
30 
30a 
24a 
30 
30a 
30a 
30a 
30a 
20a 
15 
15a 
15a 
i 
1 
5 
21 
30a 
24 
20a 
31 
8a 
8a 
30a 
304 


6 
July d15a 


1 
30a 


June 30 
June 27 


9 
gy 
30a 
8a 

8a 
ll 


Juned30a 


9 


5|*Holders of rec. 
*Holders of rec. 


July 1 to 


July 1 to 


July 1 to 
July 1 to 


July 1 to 


Ilolders of rec. 
Holders af rec. Jan.n2la 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders af rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Juiy 1 
July 1 
July 15 
July 23a 


June 15 
July 14 
July 10 
July 56a 
July 65a 
June 30 
June 30 
Sept. 3a 
Sept. 3a 
June 30a 
July sa 
July 15 
June 20a 
June 30a 
Aug. 3la 
July la 
June 30a 
June 30a 
July 15 
June 304 
July 8 
July 15 
July 5 
July 


Holders of rec. June 


June 
July 
June 
June : 
June ; 
June 
June 
June ‘ 





Holders of rec. . 
Holders of rec. 
Holders of rec. 





* From unofficial sources. 


é Payable in stock. 
count of accumulated dividends. 


g Payable tin scrip. 
¢ Payable in Liberty or Victory Loan bonds. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 
books not closed for this dividend. 0} Less British income tax. 
{Payable in common stock. 


a Transfer 
dad Correction. 
h On ac- 


0 Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 


payment. 


Also three quarterly dividends of 1%% each on the preferred stock, 


payable July 1, Oct. 1 and Jan. 1 1922 to holders of reeord June 25, Sept. 25 and 


Dec. 25, respectively. 
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Transactions at the New York Stock Exchange daily, Boston Clearing House Banks.—We give below a sum- 
weekly and yearly.—Brought forward from page 162. mary showing the totals for all the items in the Boston 
. Clearing House weekly statement for a series of weeks: 


| Ratlroad, | State, Mun. BOSTON CLEARING HOUSE MEMBERS. 
&., & Foretgn 
Bonds. : 


[ Vou. 113. 











Week ending 
July 8 1921. 


Stocks. 





U.S. 
Bonds 





Shares. | Par Value. June 25 | 


1921. | 


| Bonds July 2 | 
1921. | 


Changes from 
previous week. 


Jun 18 
1921. 








HOLIDAY 
$24,819,750 
76,273,000) 
68..71,510 
51,768,300, 





$12,022 .000 
& 446 .( OU 
7 056,009 
5,582,600 


314,825 
898,350 
842,430 
612,430 


$604,500 
1,257 ,500 
894,800 
1,029 ,O0G 


$4,813,000 
3,221,000 
5,252,000) 
2,562,000) 


z | 

2,602,000) 2,609,000 
528,099,000) 534,802,000 
381,085,000) 39 :,321,000 
81,376,000, 87,568,000 
20,177,000} 19,996,000 
18,026,000} 13,692,000 
13,727,000} 14,207,000 
51,734,000) 53,449,000 
40,649,000) 43,541,000 


344,000! 1,718,000 


$ 
16 ,000 
6,385,000 
1,530,000 
3,875,000 
196,000 
3,645,000 
1,464,000 
1,769,000 
371,000 


148,000. 


oe 
Circulation 2,618,000 Inc. 
Loans, disc’ts & investments. 521,714,000) Dec. 
Individual! deposits; incl. U.S. 382,615,000: Inc. 
Due to banks__- -.-+.---| 85,251,000) Inc. 
TE ay RE RAPT eae Time de»osits 20,373,900 Inc. 
2,668. 35}$220,932,550' $15,848,000! $3,785,8001833,107.600 | United States deposits..____| 14,331,000|Dec. 
; Exchanges for Clearing House’ 15,191,000) Inc. 
reek ending Je Jan. 1to July 8. Due from other banks | 53,503,000 Inc. 
Week ending July 8 Cash in bank and F. R. Bank) 41,020,000! Inc. 
1921 1920. Reserve excess in bank and | 
ers Federal Reserve Bank _-_- 























New York Stock 
Ezchange. | 
' 





192C. 1921. 











492,000 Inc. 





Stocks—No. shares. _. 2 .668,035 3,048,168 
gg Re re |$229,932,50 $270 ,044,800 
Bank shares... _. a ad . 
Bonds. | 
Govenment bonds _._.| $33,107,600 $32,916,650 
State,mun.,&c.,bond.| 3,785.80 4,205,000 
RR. and mise. bond. - -| 15,548,L00 8,768,000 


96,748,265 
$7,190,096 ,630 


129,111,146 
$11,440,425,025 
$1,400 





eeaet - 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending July 2. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


$989,190,140 
148,752,900 
470,106,600 


$1.608,049,.640! $2,140,950,450 


$1,627 ,908,150 
206,286,500 
306 ,755,500 








Total bonds ______. | $52.741,400) $45,889,650 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn thousands of dollars—that ts. three ciphers [000 omitted.) 
Boston Phtladelphta Baltimore 











Week ending 
July 8 1921. 


RESETS mE 
MONDAY... --. wh | 
8,233) $44,950) 
10,587 27.350 
10,864. 9,559 
5,783 12,000 


35,467; $134,850 14,849 


CLEARING Na | Loans, | ‘Reserve 

HOUSE Capttal | Profits.' Discount,| Cash | with Net Time 
MEMBERS. | Invest- | tm | Legal _ Demand De- 
(,000 omitted.) Nat'l, Apr. 28 ments, | Vault. Depost- Depostis. posts. 
Week endingState, Feb.28 &. | ‘tories. 
July 2 1921 Tr. cos.,Feb.28 | 


Members of 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co. 
Mech & Metals. 
Bank of Amer... 
National City... 
Chemical Nat i. 
Atlantic Nat 1_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank. -- 
Chat & Pnenix. 
Hanover Natl. 
Metropolitan -. 
Corn Exchange. 
<i - & a Nat 
. National Park -- 

Na | Net | Nat'l | Past River Nat. 
Demand Time Bank Second Nat'l... 


De- Le- | Circu- | Pirst National. - 

posts. | postts. lation. irving National 
N Y¥ County Nat 

Continental - . - - 
Chase National. 
Fifth Avenue... 
Commonwealth 
Garfield Nat'l. - 
Fifth Nationa! . 
Seabosrd Nat'l. 
Coal & Iron..-.. 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 20,000 J 
U 8S Mtg & TrCo _ 2,000 5,0 
Guaranty Tr Co 25,000 ; 
Fidel-Int Tr Co 1,500 


Shares ‘Bond Sales Shares Bond Sales| Shares | Bond Sales 








HOLI DAY 

HOLI DAY 
4,416 $99 606 
5,352 36,000 
3,282 77,400 
1,799 30,000 | 


$243,000. 


} 

642) 
1,102) 
268 | 
119 


$13,100 
11,000 
38,000 
6.000 


$68,100 











| Average | Average, Average Average Average 
| | | § g 


3 
26 ,020: 
102,147 


ww 


| 629 
1,999 
8,915 
1,599 
9,692 
1,499 
360 
96 
1,142 
2,061 
1,185 
4,562 
908 
3,009 


; 

35,777) 
122,805 
177 ,606 
54,869) 
466 332 
123,765 
16,970 
5,036 
106,611 
307 ,147 
22,043 
117,271 
109,803 
43 320 
165,642 
34,382 
167,922 
11,597 
21,607) 
314,173 
171,257) 
12,082 
6,895 
285,248 
20,269 
8 546 
16,098 
12,841) 
48 967) 
15,934 
19,038 
32,366 
237,410 
59,739 
434,016 
18,177 
72,811) 
814 39,478 
144,252 
21,649 
27,157) 
16,395 
108,428 


3,566 
14,256 
18,397 

6,149 
52,587 
12,279 

1,775 

591 
10,843 
31,090 

3,233 

13,337 


Ss 


2,131 











_— 
r— 
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New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘“‘Clearing House Returns” in the next column: 


|) 


hm J) RD CON Or Or 


15 611 


RETURN OF NON-MEMBER wage 7 ae OF NEW YORK CLEARING 
HOUSE. 


580 
15,518 
35 
2,148 
1,217 
83 
10,443 
1.662 
695 


(Stated tn thousands of dollars—that ts, three ciphers [000 omitied.) 





SeSeses 


| Net |Loans,| 

CLEARING (Capital. Profits.| Dis- | Reserve 
NON-MEMBERS counts,| Cash | with 
\Nat.bks.Apr.28\Invest- in Legal 

Week ending Statebks.Feb28| ments, | Vault. | Depost- 
July 2 1921. |Tr.cos.June30) &. | tories. 


Members of | 
Fed’i Res. Bank. 
Battery Park Nat. 
Mutual Bank | 
W R Grace & Co_-' 
Yorkville Bank... 


meee 
mm © 
. 
~ 
~ 
© 
on) 





— 
at: 
== 
© © 


267 ,053 
171,087 
12,826 
5,368 
213,199 
17 ,800 
8,761 
15,060) 
12,339 
41,209 
11,553 
18 436 
25,662 
*218,058 
50,395 
"408 632 
17 ,897 
69,298 
34,933 
115,358 
20,348 





= 
z= 


4 serage Average Average| Avera ge Average Average 
x < bd < $ $ 











$ 
1,619 11,709) 195 
790, 11,574) 
980 5,023 


731 16,895 


$ 
1,500 
200 
500. 
200 


——- oe 


196 
271 

39 
644 


1,431 
] ,621 

435 
1,463 


9,68] 84 
11,114, 277 
2,480} 1,301 


8,620) 8,772 «nal 1,005 


817 
442 
718 
1,129 
675 
2,385 
362 
1,085 
1,329 
962 
447 
585 
432 
869 
611, 
1,754, 


—_—_—) oo 


2,400) 4,121 45,201; 1,150) 
i ’ ! ' 


4,950 31,895 10,434) 195 
State Banks. | 
Not Members of the’ | | 
Fed'l Reserve Bank. | | | 
Bank of Wash. Hts 100) 440 3,764 459 211, 3,479 
Colonial Bank... -| 600; 1,589 16,352) 2,142) 1,184 17,383 
Cin abel a kde den <6 a anes |} on Columbia Tr Co °,000 
700) 2,030 20,116) 2,601) 1,395, 20,862 30, -.-- | Peoples’ Tr Co. 1,500, 1,814 
: | N Y Trust Co... 810,000 £16,067 
| | | Lincoln Tr Oo... 2,000 1,108 
ears) Metropol Tr 
397, 188 3,775) 5,573 ---- | NagsauNat .Bkn 
188, 3,775! 5,573 





3,576 
28 ,600 
6,612 
38,895 
2,482, 
8,859 
3,216 
15,433 
2,903) 
2,816 
1,349. 
11,761) , 
26 ,466 2,835) 22 ,942) 

143,656 17,704, *161,692, 9,584 


Avge. July 2. -./271,400 462,083 4,423,853) 77,229 487,4691c3,636,792 175,615 32,555 
15,876 


138 183 | Totals, actual condition \July 2)4,406,907| 69,496 490,022\¢3 657,562 174,001 33,126 
15°778 Totals, actual condition June 254,420,675 76,814 .497,992\c3,598,227 173,952:32.436 
15.798 Totals, actual condition June 184,435,078 75,285524,691)c3,643,917 187,70132,591 


State Banks. Not Members of F. R. Bk. 
Greenwich Bank 1,000 1,933 17,809 
Bowery 250 839 5,346 
State Bank___. 2,718 76,205 


5,491 99,360} 6,30 


99,536, 6,081) 
98,972, 6,419 
98.426, 6,467 


R. Bk. 
46,175 
24,117 


70,292 
69,859. 


70,378 
71,014 


30) 


‘Trust Companies 
Not Members of the 
Fed'l Reserve Bank.) 
Mechanics Tr, Bay 200) 





530| 9,275 


530 9,275, 397 


6.681, 64,592 4,148) 
—152| +10 


6,696, 74,744 4,138 
6.696 75.792 4.21 
Gr'dager.Junell) 3,300) 6,696, 75,002, 4,377 
Gr’d ager. June 4! 3/300 6.696! 74.725 4.089. 


a U.S. deposits deducted, $1,921,000. 
Bills payable, rediseounts, acceptances and other liabilities, $866,000. 
Excess reserve, $129,340 decrease. 





~ | PFarmL&TrCo * 
oo b 2,000 
12,000) 








Grand aggregate _. 
Comparison previ 


Gr’d ager. June 25 
Gr'd ager. June 1 


3,300 
ius week 


3,300 
300 


6,533 a56,532 
—27| +804 


6,560 055,72 
6,855, 058,51 
6,83), 059,982 
6,555, 057.8 


16,037 
+161) 


























17,999 
5,073, 
29,077, 
shail 


52,149 
52,365) 


51,983) 
52,059 


2,523| 1,670 
624, 304, 
3,158, 1,992 

aan 


50 
45,611 
45,661 
45,871 


45,405 
45,184 











Avge. July 2...| 3,750 


Totals, actual co ndition July 2 
Totals, actual condition June 25 











Sc nepene Denne. s he i ym aeamng House 
statement for the week ending July with comparative | 

figures for the two weeks preceding is as follows. Reserve | '°*: 9° ss Bots ‘geahe: 
requirements for members of the Federal Reserve system | _ Trust Cos. Not Members of F. 
are 10% on demand deposits and 3% on time deposits, all an By BG 2000 rh 
to be kept with the Federal Reserve Bank. ‘‘Cash in | , =| 
vaults” is not a part of legsl reserve. For trust companies | 4¥8*- J“ 2---|_10,000 18,472 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘Cash in vaults.’’ 


1411 
812 


2,223 
2.287 


28,301 
15.910) 


44,211 


906 
506 











Totals, actual condition July 2 | 
Totals, actual condition June 25 2,219 ; 
Totals, actual condition June 18 2,253, 4,478 


Gr’d ager. avge_ 285,150 486,047'4,593,505, 85,757/495,880 
Comparison, preVious week..._| + 4,086 —1,798-15,900 


Gr’d ager., act’!con’dn July 24,576,302 77,864.498,633 
Comparison, pre Vious Week.... —13,723 —7,588 —7,928 











3,733,152:222.688 32.555 
-35.198—4'587 +26 
3,754,330 221.327 33.126 
601884. +574 +690 


Gr d ager., act | cond’n June 254,590,025 85,452 506,561 63,693,446 220,753 32,436 
Gr d aggr., act] cond’n June 184,604.518 84,005533,384 3,739,885 234,296 32,591 
Gr’d aggr., act’! cond’n June 114,489,007, 87,960534,328 3.737,158238,281 32.676 
Gr’d ager., act’] cond’n June 44,550,265 87,596509.517 3.724,900237,864% 2,558 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were a3 follows: Average for week July 2, $197,035,000 actua. totai July 2. 
$170.650.000 June 25, $222,311,000; June 18, 5243,151.000; June 11, $11.387.0900: 
June 4, $15,889,000. Bills payabie, rediscounts, acceptances and other liabilities, 
averege ior week July 2, $618.715,000; actual totals July 2, $612.607.000: June 25. 


—--—- =o - 





| 
| Week ending July 2 1921. | 


| | June 25 
Membersof Trust | 1921. 
F.R.System Compantes | 


$33,225,0  $4,500,0 
92,181,0 13,080,0 
34,295,0 
52,0 
22,0 
263,0 
18,596 ,0| 





June 18 
Two ciphers (00) omitted. 1921. 


Total. 


$37 ,725,0 
105,261,0 
685,524,0 
29,601,0) 
93 ,884,0 
101,064,0 
488 ,967,0 
12 ,853,0) 
602 ,884,0. 








$37 ,725,0) 
106,961,0) 
688,471,0) 

23,111,0) 

82,833,0. 
103,284,0 
464,364,0) 


$37,725, 
Surplus and profits 


Loans, disc’ts & investm’ts 
Exchanges for Clear. House! 
Due from banks 
Bank deposits 
Individual! deposits 











:70,371,0 
12,583.0 
583 ,755,0 


480,468,0 
| _12,887,0 
’ 601,277,0 


U.8. deposits (not inci.) --. 
Reserve with legal deposit's 
Reserve with F. R. Bank--' 


| 


Total reserve and cash held) 


e required... -.-.- | 
in vault 


Excess rec. & cash 


12,891,0 


270,0) 
19,129,0) 





22 ,559,0 


2,477,9 
47 ,690,0 
11,152,0 
61,319,0 
47 ,963,0 


13,356 ,0' 


60.021.0! 
47.447 0) 
12°574.0) 


29,493.0 
2,198.0 
46 ,568,0 
11,804. 
60,570,0 
48,452.0 
12,118.0 





* Cash in vaults not counted as reserve for Federal Reserve members. 





$639,.415.000; June 18, $613,736,000; June 11, $733,880,000; June 4, 8798,107.cC00. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $98,005,000; Bankers Trust Co., $1L,073,000: Guaranty Trust 
Co., $111,666,000; Farmers’ Loan & Trust Co., $15,870,000; Equitable Trust Co.. 
$28,783,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $39,552,00C; Bankers Trust Co., $154,000: 
Guaranty Trust Co., $13,179,000; Farmers’ Loan & Trust Co., $2,048,000; Equitable 
Trust Co., $5,080,000. c Deposits in foreign branches not included. g As of 
April 11921. k As of May 6 1921. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS | 


AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
in Vault. 


Reserve a 


in Total Reserve 
Deposttartes 


Surplus 
Resercte. Requtred. 


Reserve. 








Members Federal 


~ 
Reserve banks____ 9,417,590 


884,180 

36,350 
10,338,120 
30,981,170 
41,487,970 
23,694,430 


3 
478,051,410 
9,386 ,820 
6,631,650 


494,069,880 
489 ,602,830 
496 ,895,030 
494,757,570 


$ 
487 ,469 ,000 
10,271,000 
6,668 ,000 


504,408,000 
511.780,000|520,584,000 
529. 440,000|538.383,000 
509,215,000|(518,452,000 


$ 
487 ,469 000 
3,966 ,000 
4,445,000 


495,880,000 


6,305,000 
2,223 ,000 


8,528,000 
8,804,000 
8,943,000 
9,237,000 


Trust companies. -_-_- 











Tetal day 3.... 
Total Jume 25__-_- 
Total June 18__--) 
Total June 11_.--! 

















Actual Figures. 





Cash 
Reserve | n 
in Vault. | Depostiartes 


Reserve 
| Total 
Reserve. 


Reserve 
Required. 


Surplus 


b 
Reserve. 





Members Federal 


$ 
Reserve banks__-_-: 9,318,910 


620,300 
272,550 


10,211,760 
26,368 ,590 
46 ,806 ,790 
48,286 ,420 


$ 
480,703,090 
9,425,700 
6 ,660 ,450 


496 ,789,240 
488,830,410 
495,297,210 
495,725,580 


$ 
490 ,022 ,000 
10,046,000 
6,933,000 


507 ,002 ,000 
515,199,000 
542,104,000 
543,412,000 


$ 
490 ,022 ,000 
3,965 ,000 
4,646,000 


498 ,633 ,000 
506 ,561 ,000 
533,384,000 
534,328,000 


6,081,000 
2,287,000 


8,368,000 
8,638 ,000 
8,720,000 
9,084,000 


Trust companies____! 





Total Jnly 2... 
Total June 25_.-- 
Total June 18__.. 
Total June ll... 




















* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
July 2, $5,268,450; June 25, $5,416,110: June 18, $5,765,580; June 11, $5,751,030. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
July 2, $5,220,030; June 25, $5,218,560; June 18, $5,631,030: June 11, $5,757,840. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Dtfferences from 
previous week. 
Dec. $2,373,700 
Dec. 29 ,200 
Dec. 955,200 
Dec. 724.690 
Dec. 1,396,900 


k July 2. 
Loans and investments.__. ...---. $610,326,100 
7 ee ae ey 6,949 O01 
Currency and bank notes_____________.. a 17,010,300 
Deposits with Federal Reserve Bank of New York_. 52,812,000 
Total deposits cel io at Pais «2 645,373,000 
Deposits, eliminating amounts due from reserves de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 
Reserve on deposits 
Percentage of reserve, 20.1%. 


593,227 ,600 
109,020,900 


Inc. 
Inc. 


110,000 
636 ,400 
RESERVE. 

——-State Banks-—-—— 


Cash in vaulte...................%823§,217,300 16.487 
Deposits in banks & trust companies. 7,885,700 4.96% 


$34,103,000 


—-Trust Compantes— 
$50,554,400 14.07% 
24,363,500 6.78% 
$74,917,900 20.85% 
* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on July 2 were $52,812,000. 


k The Equitable Trust Co. is no longer included in these totals, it having become 
@ member of the Clearing House and being now included in the statement of the 
Ciearing House member banks. The change began with the return for Sept. 25. 








21.44% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Week ended— 


Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
in Vaults. 


Reserve tn 
Deposttartes. 





May ; 
June 
June 
June 





June : 
July 


5,133,916,400 
5,159,297,200 
5,202,318,800 
5,204,031,100 





$ 
4,290,295,400 
4,340,0€4,100 
4,303,118 .900 
4,249 874,800 
4,245,541,100 
4,291,978,300 
4,344,640 ,400 
4,356 ,385,400 
4,291,071,600 
4,326 379,600 


$ 
116,455,700 
114,043,500 
116,149,600 
112,070,200 
113,031,400 
111,270,400 
115,862,000 
111,206,200 
112,499,100 
109,716,700 





$ 
570,658 ,600 


572,421, 

571,3°3,700 
580,576 900 
593 ,039 ,900 
615,166,100 
595,220,400 
580,941,200 








* This item includes gold, silver, legal tenders, national bank notes and Federal! 


Reserve notes 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 6 1921, in 
comparison with the previous week and the corresponding 


date las 


t year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board .-.- 
Gold with foreign agencies 


Total gold held by bank 


July A 1921. June 29 1921. July 9 1920. 


253,815,189 
32,942,623 


239,251,448 
87,211,311 


$2,218,000 
83,980,000 
40,932,000 





Gold with Federal Reserve Agent 
Gold redemption fund 
Total gold reserves 

er notes, silver, &c 


Total 


reserv 
Bills discounted: Secured by U. 8. Gov- 


286,757 ,813 
509,298,078 
36 ,000 ,006 


326,462,759 
509,479,478 
36,000,000 


207,130,000 
281,827,000 
35,979,000 








832,055,891 
72,920,658 


871,942,237 
81,610,136 


524,936,000 
106,846 000 





ernment obligations—for members- -. 
For other F. R. Banks 


904,976,550 


188,984,317 
24,015,000 


953,552,373 


145,766,427 
32,049,850 


631,782,000 


524,441,000 
19,789,000 





All other—For members 
For other F. R. Banks 


212,999,317 
229,970,110 
00 


, , 


177,816,277 
230,590,609 
7.400.000 


544,230,000 
287 ,147 ,000 
16,308 ,000 





Bilis bought in open market 

Total bills on hand 
U. 8. Government bonds and notes _... 
U. 8. certificates of indebtedness— 


One-year Certificates (Pittman Act) -- 


Total earning assets 
Bank premises 


5% redemp. fund agst. F. R. bank notes 
Uncollected 


items 


236,970,110 
11,615,417 


237,990,609 
7,361,809 


303,455,000 
154,180,000 





461,584,846 
3,270,300 


52,776,000 
9,531,000 


423,168,696 
1,131,300 


52,776,000 
5,485,500 


1,001,865 ,000 
1,507,000 


59,276,000 
19,938,000 





527,162,146 
5,375,468 
1,864,210 

141,927,164 
2,587 ,567 


482,561,496 
5,302,436 
1,874,610 

117,750,780 
3,389,861 


1,082,586,000 
3,767,000 
3,100,000 
161,762,000 
1,417,000 





Reserved for Government Franchise Tax. 


Deposits: 


Government 
Member Banks—Reserve Account _._- 


All Other 


1 583,893,106 


1,564 431,558 








26,896,050 
59,318,368 
17,100,010 


7,408,610 
651,727 ,367 
11,907,018 





26,896,050 
55,414,456 
16,700,000 


1,601,823 
664,103,374 
12,149,904 


613,000 
738,232,000 
23,974,000 





i 
F. R. bank notes in circul’n—net Hability 


All other Ilabilities 


I i eT 1 583,893,106 
Ratio of total reserves to depost and —— 


F. R. 


671,042,996 
684,615,500 
28,096,200 
93 ,661,.996 
3,161,985 


677,855,101 
671,522,445 
25,522,200 
82,112,597 
7,408,709 


762,819,000 
871,467,000 
37 ,487 ,000 
113,276,000 
23,382,000 





note abilities combined 


Ratio of total reserves to F. R. Notes 
in circulation after getting agide 35% 
against deposit labilities 
Contingent Hability on bills 
for foreign correspondents 


40,657 651 


1,564,431,558 


1,884,414,000 








0.7% 


106.7 % 
41,449,494 


39.8% 


43.8% 
6,088 ,731 





Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities wae changed beginning with 
the returnfor March18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘*uncollected items’’—the new metho is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reserve notes in circulation. 

A further change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes aftei setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to depostis after setting aside 40% against the Reserve notes in circulation. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 7. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


The second table shows the resources and liabilities sepa- 


rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details epee all 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Total additions of $37,400,000 to the volume of outstanding Federal 
reserve note circulation, accompanied by increases of $29,800,000 in borrow- 
ings by member banks and of $27,400,000 in deposits, mark the principal 
changes in the condition of Federal reserve banks for the week ending 
July 61921. Gold reserves show a further gain of $15,800,000, while other 
cash reserves, i e., silver and legals, declined by $10,100,000 during the 
week, the result being a net gain of $5,700,000 in total cash reserves. The 
banks’ reserve ratio Shows a decline from 60.8 to 60%. 

Federal reserve bank holdings of paper secured by Government ob- 
igations show an increase for the week of $26 ,600 ,000, and other discounts— 
an increase of $3,200,000, while holdings of acceptances bought in open 
declined by about $500,000. No change is shown in the total of Pittman 
certificates held, while other Treasury certificates on hand show an increase 
of $3,700,000. In consequence of the changes noted, total corning assets 
of the reserve banks on July 6 stood at $2,095,500,000 or 35% below the 
total reported on July 9 of last year. . 

Of the total holdings of $674,400,000 of paper secured by United States 
Government obligations, $423,200,000 or 62.7% were secured by Liberty 
and other U.S. bonds, $166,500,000 or 24.7% by Victory notes, $4,600,000 
or 7% by Treasury notes and $80,100,000 or 11.9% by Treasury certificates, 


compared with $436,100,000, $170,300,000, $2,800,000 and $38,500,000 
shown the week before. 





In commenting upon the return for the latest week the Federal Reserve Board says: 


Discounted bills held by the Boston and New York banks include 
$41,500,000 of bills discounted for the Richmond, Minneapolis and Dallas 
banks, compared with $47,900,000 repo the week before. The two 
former banks report a reduction of their combined accommodation at the 
New York Reserve Bank from $39,500, 1,000,000, while the Dallas 
bank shows an increase in its rediscounts with the Boston bank from $8,- 
400 ,000 to $10,500,000. 

Government deposits show an increase for the week of $18,600,000, 
reserve deposits—an increase of $10,600,000, while other d its, com, 
posed largely of non-members’ clearing accounts and cashier’s checks- 
declined by $1,800,000. To meet the large demand for currency in con- 
nection with the opening of the summer vacation and travel gecee the 
Federal reserve banks of Boston, New York, Chicago and San ncisco, 
immediately before the Fourth of July issued large amounts of Federal 
reserve notes, the net increase in Federal reserve note circulation for the 
week being $37,400,000, besides an increase of $900,000 in Federal reserve 
bank note circulation. | 

During the week the reserve banks Pe the regular semi-annual 3% 
dividend amounting to $3,036,000, and increased their surplus by $11,- 
789,000. All the banks, except the Dallas bank, report surplus accounts 
in excess of their subscribed capital. Their reserve for Government fran- 
ry 2 sax amounted at the close of the first half of the year to about $41,- 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusIngEss JuLy 6 1921 








RESOURCES. 
Goia apd gold certificates 
‘sold settlement fund, F. R. Board__.. 
Gold with foreign agencies 


Total gold held by banks 
' old with Federal Reserve agente 
Gold redemption fund 


Tota! gold reserve _. 


July 6 1921. 


June 29 1921. 


June 22 1921. 


June 15 1921. 


June 8 1921. 


June 1 1921. 


May 25 1921. 


May 18 1921. 


July 9 1920. 





3 
338 ,957 ,00O0 
403,146,000 


$ 
323 ,900 ,000 
407 ,234,000 


$ 
315,472,000 
400,841,000 





742,103,000 
1,598 ,265,000 
137,438 ,000 


731,134,000 
1,597 219,000 
133 ,576 ,000 


716,313,000 
1,598,128,000 
136 ,047 ,000 


3 
311,017,000 
456 211,000 


767,228 ,000 
1,550,817 ,000 
127,523 ,000 


$ 
297 ,476,000 
521,539 ,000 


$ 
281,098,000 
504,746,000 


< 
279,261,000 
474,952,000 


$ 
325,391,000 
454,105,000 





5 
168,929,000 
402,760,000 
111,531,000 





819,015,000 
1,460 358 ,0CO 
151,299,000 


785,844,000 
1,477 ,665,000 
145,144, 00 


754,213,000 
1,505,229 ,000 
133,505,000 


779 ,496 ,000 
1,458,619 ,000 
140,791,000 





683,220,000 
1,145,102,000 
142,994,000 








2,477 ,806 ,000 





2,461,931 ,000 





2,450,488 ,000 





2,445,568 ,000 





2,430 672,000 





2,408 ,653 ,000 





12,392,947 ,000 





2,378,906 ,000 








1,971,316,000 
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THE CHRONICLE 

















Juy 6 1921.\June 29 1921. June 22 1921.) June 15 1921.|June 8 1921.\June 1 1921.|May 25 1921.| May 18 1921.|July 9 1920. 


| 
165,285,000, 











$ 
169,517,000 





$ $ | _ 3 $ $ ¢ 
Legal tender notes, silver, &c__... 153, 405.000; 163,527,000 li ay ays 161,874,000; 160,172,000 170,228 ,.000| 136,877,000 


Tota) reserves 
Bille discounted. 
Secured by U. 8. Govt. obligations. 
ae Cael... «cmon 
Bille bought in open ‘market... 


Tota! bille on hand__.. a 
0. 8. Government bonde and notes . 
4 8. Vietory notes... 


8. certificates of indebtedness: 


All other 


6% redemp. fund agst. F. R. bank notes! 


Unoollected items 
eee admwanee 


Total resources 


LIABILITIES. 
Capital paid in 
} i 


Reserved for Govt franchise tax 
Deposits—Government 
Member banks—reserve account... 
Ail other 


?. R. votes in actual circulation 

v. R. dank notes in circulation—net Hab 
Deferred availability items 

4) other lHabilitics 


Total tiabilities 

tlo of gold reserves to deposit and| 
Rati: of total reserves to deposit and 

F. R. note ilabilities combined 7 
Batio of total reserves to F R. notes in 


@roulation after setting aside 35% 
_ against deposit Habilities 





Distribution by Maturittes— 

1-15 daye bills bought in open market. 

1-15 days bill discounted 

1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness 
81-60 days bills bought in open market. 
81-69 days Dille discounted 
81-60 days U. 8S. certif. of Indebtedness. 
61-90 days Dille bought in open market. 
61-80 days bille discounted 
81-90 days U. 8. certi!. of indebtedness 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness... 


Pederal Reserve Notea— 
Outstanding 
Held by banke 


In actital circulation 


Amount chargeable to Fed. Res. agent 
Ip hande of Federal Reserve Agent... 


{asued to Fecleral Reserve banks_._. 


How Secure4— 
By gold and gold certificates .. 
By eligible paper......-.. PES 
Gold redemption fund 
With Federal Reserve Board... 


“eer ee 


-- I. 
| 


One-year certificates (Pittman Act) _-. | 


_|2,671,916,000 


2 6 ol, 211 0 0 2 625, 458 ,000| 2,620,005,000 J) 2, 


74 2 
‘ 


6 


' 
| 

l 
| 


“14 
<7 


42,065,000 

34 024,000 

1 651,757 ,OO0 
27,371,000 
1,713,152 ,000 
2,671,916,000 
133,< 303, 000 
438,455,000 
16,718,000 


9,331,5: 36 {000 | 


ce FOF 
5§ .5 /¢ 





b) 
19,311,000 
1 049,879,000 
4,228 000 
6,708 ,000 
169,610,000 
4,700,000 
3,434,000 
280,130,000 
20,959,000 
1,683 ,000 
223,550,000 
39,482 ,000 
78,194,000 
157 ,057 ,000 


3 ,014,824,000 
342,908 ,000 


577.000! 
126 986 .600)1,123 
31, 136.000) 


822 499.000 1 803, 


6.610.000! 


215,875,000! 
10,551, 000) 


102,103 000) 
213,824,000) 


647 


él, 





215, 


le 095.535.000|2,.060,495 000|2,082,403. 000) '2,318,833,000 
24,861,000) 
9'679 000) 
557.162.000) 
13. 088, 900) 





5, 331, 536. 00015, 242, 041 00015, 315,828,000 


i 


' 


202 ,0356 ,000 
40,910,000 
15,352,000 

1,641,156 ,000 
29,280 ,000 


761,000) 
80} .000/1,095,963, 000! 
601 900 39,488,000) 
165, 000) 1,79: 
549,000 | | 


875,000) 
§ 90S, 000) 


24'845.000) 
10,042. ‘000 
506 .454.000| 
14,747,000 


102,184,000) 


ee 


657, 580,000) 





§15,624,000 


664,296,000] 
043,383,000) 


l 





000! 
),000) 


y ly 
77 


75,06 10) 
48.000 


22 
2 
J 


2,37 
2,5 


1, 
35,066,000 


222,375,000 
| 300,513,000 


53 .200,000) 
760,879,000) 


| 





2, 592,546,000 


747 ,006 ,000 
1,149,353 ,C00 
69,501,000 


2,568 ,825,000 


773,863,000 
1,152,370,000 
77,072,000 


2,558 232,000 


793,951,000 
1,076 ,305,000 


2,549,134,000 


774.869 .000 
1,067 .684,.000 








87,138 me 


$1,667,000 


a 


2, 198, 193, 000 


1 296,350,000 
1,265 243,000 
372,591,000 





1 965,860,000 
32,662,000 
23,000 


225,375,000 
1,652,000 


2,003,305 ,000 
32,915,000 
23,000 


226,875,000 
6,614,000 


,574,000 
23,000 


233 ,375 ,000 
46,754,000 


1,957 ,394,000/1,924,220,000 
25 


25,924 000 
23 000 


234,875,000 
128 ,936 ,000 


2,934,184,000 
26,862,000 
259,375,000 
22,567,000 





24, 717, 000] 
10,194,000) 
564,105,000 
14,404,000 


| 24,442,000 
10,176,000 
722,766,000 
15,338,000 





2,225,572,000 
23,842,060 
10,449,000 
541,495,000 
13,482,000 


2,269,732 ,000 
23,497 ,000 
10,427,000 

547,094,000 
15,114,000 


2,263,120,000 
23 ,396 ,000 
11,174,000 
510,175,000 
13,663 ,000 


2,313,978,000 
23,192,000 
11,476,000 
580,270,000 
12,430,000 


3,242,988 ,000 
13,734,000 
12,293,000 

796,233,000 
4,936,000 





| 


| 


102,177,000 
202,036,000 
4,490,000 
17,957,000 
1,647,709,000 
31,581,000 


5,707,179,000 


102,156,000 
202 ,036 ,000 


1,866, 455,000 
48,175,000 


5,407 386,000 


102,066,000 
202 ,036 ,000 
38 ,057 ,0OC 
20,261,000 

1 684,075,006 
30,721,000 


5,434,689 ,000 


102,216,000 
202,036 ,000 
36,283 ,000 
32,353,000 





5,379,760,000 


102,173,000 


5,490,480 ,000 


102,116,000 
202 .036 ,000 
34,014,000 


1,665,517 .000 
35,493 ,000 


15,632,000} 


6,178,377,000 


94,639,000 
164,745,000 


15,919,000 
1,839,704 ,000 
55,159,000 





1,685,788 ,000 
2,634 ,475,000 
132,400,000 
412,214,000 
32,034,000 





1,697 ,247 ,000 
2,639 319,000 
135,004,000 
467 ,928,000 
31,717,000 





1,929,227 ,000 
2,674,435,000 
135,050,000 
594,207,000 
31,011,000 


»735,057 ,000 
2,700,723 ,000 
141,654,000 
447 ,357 ,000 
31,036 .000 


1,720,390,000 
2,751,299 ,000 
143,493,000 
448,087 ,000 
30,885,000 





5,242 ,.041,000 
56.9% 
60.8% 


77.3% 


ee EE 





$ 
16,225,000 
1 032 ,489 ,000 


,000 
7,706,000 
165,256 ,000 
6 ,528 ,000 
4,760,000 
271,088 ,000 
17 ,669 ,000 
2,910,000 
213,178,000 
34,814,000 
89,551,000 
161, 172, 000 


2,996 ,025,000 
361,550,000 


29.757,000 


1,716 642.000 
2,767 415,000 
147.766 ,000 
491,004,000 
29 ,487 000 





5,315,828,000 
56. 
60.4% 


& OF 
070 


16.8% 


5,707,179,000 
53.1% 
56.8% 





72.6% 





g 
21,019,000 
1,006,319,000 
25,337 ,COO 
7,668 COO 
184,746,000 
4.3064,000 
7,738,000 
267 860,000 
16,172,000 
3,013,000 
210,194,006 
§2,340,000 
84,844,000 
157,070,000 








3.002 ,066 ,000 
362,747,000 


tea ee 


5,407 ,386,000 
54.9% 
58.3% 


73.2% 


5,434,689 ,000 
53.9% 
57.4% 


71.5% 


5,379,760 ,000 
53.9% 
57.6% 


71.7% 


5,490,480 ,000 
*53 1% 
56.8% 











$ 

28,520,000 
986 528,000 
301,500,000 
10,781,000 
186,993,000 
3,947,000 
10,237,000 
261,852,000 
13,120,000 
3,662,000 
190,103,000 
25,736,000 
82,203 ,000 
178,585,000 


__ 
—_ 


ee 





3,030,050,000 
355,615,000 


$ 
39 ,353 ,000 
1,150,725,000 
2,955,000 
15,317 ,000 
186 ,586 ,000 
5,400,000 
11,060,000 
294,204 ,000 
11,340,000 
3,771,000 
188,961,000 
22,547 ,000 
75,883 ,000 
184,784,000 


$ 
47 ,069 ,000 
1,183,810,000 
000 


15,279,000 
192,155,000 
4,500,000 
12,806,000 
283,352,000 
10,629,000 
1,917,000 
191,833,000 
22,118,000 
75,083 ,000 
189,812,000 





< 
56,289,000 


203, »329,000 








$ 
51,006 ,000 
1,090 ,790 ,006 
86 ,.332 .000 
18,057 ,000 
193,790 000 
15,206 ,000 
10,014,000 
316,268 ,000 
10,320 ,000 
2,590 .000 
178,111,000 
25,640 .000 
63,594,000 








3,073 ,599 ,000 
362,876,000 


3,080,993 ,000 
329,694,000 


3,091,119,000 
356,315,000 





3,112,067 ,000 
344,652 000 








2,634,475 ,000 


2,639 ,319,C00 


2,674,435,000 


2,710,723,000 


2,751,299 ,000 


2,734,804 ,000 


2,767 415,000 





3,784,499 ,000 
769 675,000 


3,803 ,365,000 
807 ,340,000 





3,014,824,000 


344,993 ,000 
1,416,559,000 
126 ,558 ,000 
1,126,714,000 


2. 996, 025, 000 


344,992,000 
1,398 ,806 ,000 
127,264,000 
1,124,963 ,000 





Total 


Sr ee ee “ter ee = la ne ee 





Eligible paper delivered to F. R. Agent 


3,014,824 ,000|2 


1996, 025, 000 


3,807 ,463,000 
805,397 ,000 


3,837,187,000 
807,137,000 


3,875,729 ,000 
802,130,000 


3,879,866 ,000 
798.873 ,000 





3,885,837 ,000 
794,718,000 


3,903 ,548 ,000 
791,481,000 


70.4% | 


226 ,313 000 





1,910,782,000 
3,180,948 ,000 
190,287,000 
594,434,000 
42,542,000 


6,178 ,377,000 
38.7% 





41.4% 


45.2% 





$ 

105 ,303 ,000 
1 437,411,000 
26,705,000 
67 ,968 ,000 
285 ,693 ,000 
6,600 ,000 
163,173,000 
486 603,000 
19,400,000 
36,147,000 
272,743,000 
36,533,000 
79,143,000 
192,704,000 


3,454,488 ,000 
273,540,000 





3,180,948 ,000 





3,908 ,001 ,000 
453,513,000 





omen ee 


3, 002, 066, F 00 


0/5. C00 SEO.008 





345,093,000 
1,403,9338,000 
128,769,000 
1,124,275,0C0 


ae ee 


345,093 ,000 
1,479,233 ,000 
121,141,000 
1 084,583,000 


3, 075, 599, 000 


3,080,993 ,000 





3.091,119,000 











345 ,093 ,006 
1,613,241,000 
116,727 ,000 
998 ,538 ,000 


343,852,000 
1 ,603 ,328 ,000 
126,000,000 
1,007 ,813,000 


343 ,853 ,000 
1,585,890,000 

127,424,000 
1,033,952 ,000 


3, 112, 067 000 


293 ,852 000 
1,653 ,445 ,000 
112.347 ,000 





J|5.454,488 008 


259,226,000 
2,309 386,000 
116,285,000 





1 052 420 ,000 


769 591,000 











1.773.005 .000 


744, 990, 000) 


3, 3,002, 086, 000 


3 3,030, 050,000 000 


3, 073, 599 ,000 





3,080,993 ,000 

















3,091,119,000 














1. 732 y 677. 000 


li 690, 0,448,000 000 


1,908 .988 000 


1,931,.726,000 





3,112,067 000) 








3,454,488 ,000 


1,898.796.000 1.874.818.9000 2.855,592.000 





*Kevised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 6 1921. 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


| 


Boston. 


New York. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c__- 


$ 
7,821,0 
55,552 ,0 


$ 
253 ,815,0 
32 ,943,0 





63,373 ,0 
181,044,0 
15,655,0 


286,758 ,0 
509 ,298 ,0 
$6 ,000,0 





260,072 ,0 
16,525,0 


832,056,0 
72,921,0 





@ Bills discounted: Secured by 
U. > Govt. obligations 


U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act). 
All other 


5% sudeseatinn fund against Fed- 
Uncollected items 


Surp 

meurved for Govt. franchise tax. 

Deposits: Government 
Member bank—reserve acc t_- 
All other 


Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 

net ability 
Deferred availability items 
All other liabilities 


276,597 ,0 


31,904,0 
53,935,0 
7,905,0 


904,977 ,0 


212,999,0 
236 ,970,0 
11 G16, Q 





93,744,0 
555,0 


18,936 ,0 
36 
113,271,0 
3,716,0 
772,0 
ety 
444, 923,0 


7,911,0 
16, 342 0 


1,122.0 





0) 


Phtia. 


$ 
1,793,0 
57 ,397 ,0 


6 
58, 





59, 190, 0} 64, 
134,428 ,0) eee 
9,631 ‘0 





203 ,249,0/2 
3,118,0 


54, 
6,2 


206 , 367 ,U 
84.043.0 
39,317.0 

3,390.0 

126, 750, 0 

1 ,627,0 


54,2 
] 


26 ,780,0 
612,0 
155,769,0 
529,0 


700.0 
45,878,0 
259,0 





1,583,892 ,0 


26 ,896 0 
59 ,318,0 
17,100,0 
7,409,0 
651,727,0 
11,907,0 





409 ,502,0 


8 ,613,0 
17 ,564,0 
2,737,0 
1,923 ,0 
100 ,065,0 
1,230,0 


Cleveiand. 


Richmond 


———e ee 


FE 


260,826,0 
98, oea >,0 
L 53,492 0 
21,799 ,0 


176,147,0 
2,174,0 


1,239,0 
50,808 .0 


—_—- ee 


491,971 ,0)2% 
11,047,0 


22,2 
1 ,633,0 
3,652 ,0 

136,991,0 


$ 
.029,0 
446, 0 
A475 5, 0 
§04,0 
514, 0 
593 3,0 
233.0 


22, 


~ 


we | 


59.0) 29.65 


(228.0 


$43 ,0 


13,0 


777,0 


$ 
2,703.0 
20,046,0 


749, 0) 
38, 023. 0) 
$,253,0 
69,025,0 
4,424.0 


73, 449. 0 
£0 
74,28 9.0] 
2.036 0) 


105. 974. 0/101 779, 0 
1,233,0 


7,260,0 


114 467 0 
2.051 ,0 


Chicago. 


St. Louts. 


Minneap. 





$ 
20,578,0 
71,395,0 


$ 
2,798,0 
17,192,0 





79, 478 0 
7,008.0 


86, 486 0 





35,063 ,0 
65,7 é 54, 0 
962.0 


10,142,0 
14,564,0 
1,0 


91,973,0 
230,213,0 
35,292 ,0 





357 ,478,0 
15,803 ,0 


19,990,0 
48,572,0 
3,820,0 

7 382.0) 
12,€99,0) 


2 
2, 





374,281 0 


196,366 0 
218,535,0 
2,306 ,0 


85,081,0 
,556 0 
,097 .O 
104,0) 


$ 
8,377 ,0 
7,734,0 


16,111 0 
20,031,0) 
3,258,0 





39,400,0 
903 ,0 


40,303 ,0 
7,757,0 
65,977 ,0 





327 ,207,0 


4,490,0 
36,112,0 
55,0 


57, 0} 
53,0 


11,568,0 
225,0 


2! 
1 


73 ,734,0 
145,0 


5,480,0 
51,0 


‘Kan.Ctty. 


$ 
2,110,0 
_35,693,0 














| 33.607,0 


| 3,317.0 
74.727.0 
3,967.0 


78,694,0 


79,520,0 
8 ,868,0 


8 ,320,0 
2 


Dallas. 


San Fran. 





eer 


$s 
8 ,674,0 
3, ,312,0) 





37, 803.0) 11,986 0] 53,638,0 


14,751,0) 
2'691.0 
29 ,428,0 
5,772,0 


35,200, 0 
10,470,0 


49,674,0 
110,0 


$ 
19,673,0 
33 ,965,0 


142 ,862,0 

9,418,0 
205,918,0 
3,032 ,0 


208, 950,0 


45,121,0 
114,623,0 
1 ,459,0 





60,254 ,0 
3,979,0 


161,203,0 
305,0 


9,880,0 


, 








2,477,806,0 


153,405,0 





2,631,211,0 


674,377,0 


1,126,986,0 


31,136,0 


1 ,832,499,0 


36 ,610,0 


215,875,0 
10,551,0 





126 ,486 ,0 
752 ,0 


511,0 
19,280,0 
680,0 


367 ,864,0 
3,878 ,0 


1,786,0 
66 ,642,0 
1,890,0 


100,203,0 
627.0 


523 ,0 
28,978,u 
495,0 





63,0 


775.0 





112,868,0 
254,169,0 


9,509,0 
40,901,0 
51,0 


671,043,0 
684,615,0 


28 ,096 ,0 
93 ,662,0 
3,162,0 





103 ,218,0 
224,513,0! 25: 
9,827,0 
42 ,370,0 
660,0 


141,418,0 


16,133,0 
43,711,0 


t,854,0 


912,0 





234,195,0 


4,097 ,0 
8,708,0 
2,584,0 
1,873 ,0 


355,0 


43 ,897 ,0|229,! 


816,341,0 
14 ,259.0 





56 ,035,0 
149 636 ,0 


9,438,0 
12,977,0 
720,0 


215,907 ,O 
4,512.0 
9,114,0 
982.0 
1,623 ,0 
60,952 ,0 
783,0 





79,410,0 
657 ,O 
275,0 

15,119,0 
111,0 


cum. @) @> ee 


135,875,0 
3,553.0 


96 ,734,0 
2,659 ,0 


916,0 
38,728 ,0 
491,0 


66 ,633,0 
1,883,0 


236 ,O 
21,848 ,0 
2 ,554,0 


171,389,0 
560.0 


494,0 
34,385,0 
2,420,9 





218 ,222,0 


4,346 ,0 
9,330,0 
1,587 ,0 
2,615,0 
71,455,0 
529 ,0 





128,354 ,O 


4,222.0 
7,113,0 


1,867 ,O 
42 ,312,0 
378 ,0 


418,198,0 


7,325.0 
15,207 ,0 
2,145,0 
1,734.0 
109,088 ,O 
6,965,0 


2,095,535,0 


24,861 ,0 


9,679,0 
557 ,162,0 
13,088 ,0 


5,331 


,536 ,O 


102,103,0 
213 ,824,0 
42 ,065,0 
34 ,024,0 
1,651,757 ,0 
27 ,371,0 





63 ,358 ,0 
104,739,0 


6 ,370,9 
25,975,0 
57 ,0 


1,242.0 


74,599 ,0 
78 ,633,0 


14,518,0 
33 ,956,0 
1,253 ,0 


44,557 ,0 
45,398 ,0 


4,362,0 
21,569,0 
1,133,0 


117,787,0 
241,165,0 


6,630,0 
26 ,229,0 
1,710,0 


1,713,152,0 


2,671,916,0 


133 ,303,0 
438 ,455,0 
16,718,0 

















Total liabilities 


444 ,923,0 





1,583,892,0 











409 ,502,0 


491,971,0 














234,195,0 








g 16,341.0 





215,907 ,0 


135,875,0 








218.222,0 








128.354,0 


418,198,015 


.331,536,.0 





——_—_—_—_—_—_—_— 
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LIABILITIES (Conciuded)— 
Two ctphers (00) omttied. 


.| Richmond 


Allania. 


Chicago. 


St. Louts. 


Minneap .§iK 


San Fran. 





Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent 

Contingent liability as endorser on 
Giscounted paper rediscounted 


Contingent liability on bills pur- 
@hased for foreign correspend'ts 

a Includes bills discounted for 
other F. R. banks, viz.: 


2,336 ,0 
10,450,0 








40 ,658,0 





31,015,0 





4 


19,87 
1,56 





1.8 


5,0 
8,0 





$ 





$ 








38.8 


11,140,0 








10,450,0 








60.0 


41,465,0 
60,914,0 
41,465,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 6 1921. 


ae 





Federal Reserve Agent at— 


Boston. 


New York 





Resources— 
ral Reserve notes on hand 
ral Reserve notes outstanding 


(In Thousands of Dollars) 


Materal security for Federal Reserve notes outstanding: 


Gold and gold certificates 
Gold redemption fund 


Gold settlement fund—Federal Reserve Board 


Eligible paper (Amount required 
/Excess amount held 


Wet amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received from {Gold 
Pederal Reserve Bank)\Eligible paper 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation 


$ 
88 ,030 
268,401 


5,609 
20,444 
155,000 
87,357 
6,387 


—_—_—_—eo —- ——_ 


631,219 


_—_—_—__ CO 
—— -— 


356,431 
181,044 
93,744 


631,219 


$ 
261,200 
833 ,937 


286,925 


100,072 


Phila. 


$ 
21,420 
242,295 


13, 039 
121,389 
107,867 

3,173 


Cleve. 


Richm'd 


Atlania 


Chicago 


St. L. 


Minn. 


K. Cly 


Tota}. 





$ 
43,120 
275,821 


23,775 
16,829 
145,000 
90,217 
63,275 


$ 
20,189 
126,748 


$ 
69,974 
158,577 


3,400 
5,432 
51,000 
98,745 
3,017 


TT 


$ 
171,140 
491,648 


$ 
25,920 
125,056 


6,110 
3,931 
38,531 
76,484 
10,625 


$ 
11,850 
61,392 


13 ,052 
1,779 
5,200 

41,361 

31,460 


$ 
3,580 
86,144 


2,247 
31,360 
52,537 
26 ,943 


$ 
25,892 
49,079 


6,131 
5,386 
3,234 
34,328 
25,109 


$ 
27,360 
295,726 


18,506 
124,356 
152,864 

5,061 


3 
769,675 
3,014,824 


344,993 
126,558 
1,126,714 
1,416,559 
356 ,446 





2,029,146 


——— 


—_—_— 


509,183 


658 037 


289 ,605 


390,145 


1,219,840 


286 ,657 


166,094 


202,811 


149,159 


623,873 


7,155,769 








1,095,137 
509,298 
424,711 


263,715 
134,428 
111,040 


318,941 
185,604 
153,492 


146,937 
38,023 
104,645 


228 551 
59,832 
101,762 


662.788 
230,213 
326,839 





2,029,146 


509,183 


658,037 


289,605 


390,145 


1,219,804 


150,976 
48 ,572 
87,109 


73,242 
20,031 
72,821 


89,724 
33,607 
79,480 


74,971 
14,751 
59,437 


323 ,086 
142,862 
157,925 


3,784,499 
1,598,265 
1,773,005 





286 ,657 


166 ,094 


202,811 


149,159 


623 ,873 


7,155,769 








268,401 
14,232 


833.937 
149,322 


242,295 
17,782 





275,821 
20,967 


126,748 
6,546 


rary 


158,577 


8,941 


491,648 
37 ,269 


125,056 
20,317 


61,392 
1,779 


86,144 
7,511 


49,079 
3,681 


295.726 
54,561 


3,014,824 
342,908 








254,169 





684,615 








224,513 





254,854 





120,202 





149 636 





454,379 





104,739 





59,613 





78 633 





45,398 








241,165 


2,671,916 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JUNE 29 1921. 


Aggregate liquidation of over $30,000,000 of Government securities, | of Treasury notes and certificates, an increase of about $7,000,000 in 
aS against an increase by $15,000,000 of investments in corporate securities | total loans and investments is noted. 
and of loans supported by such securities is indicated in the Federal Reserve Accommodation of re sg eg banks at the Federal Reserve banks shows 
Board's weekly consolidated statement of condition on June 29 of 817 mem- | an increase for the week from $1,208,000,000 to $1,215,000,000, the ratio 
ber banks in leading cities. of such accommodation to total loans and investments remaining unchanged 
Loans secured by corporate obligations show an increase for the week | at 7.9%. For the New York City banks a decrease in accommodation 
of about $11,000,000, the member banks in New York City reporting | at the local reserve bank from $287 ,000,000 to $283,000,000 and in the 
nearlv all of the increase, while other loans and discounts, including loans | ratio of accommodation from 5.9 to 5.8% may be noted. 
secured by Government obligations and commercial! loans proper, show but AS agniant a reduction of $75,000 000 in Government deposits, other 
nominal changes. yoy of United States bonds and ictory notes | demand deposits (ne) show an increase of $57, ,000 and time deposits 
declined py about $2,000 , Treasury note holdings fell off $13,000,000 | an increase of $14,000,000. At the member banks in New York City a 
and those of Treasury certificates $17,000 , While corporate securities | reduction of $43,000,000 in Government deposits is acco mpemes by in- 
~ hand show an increase for the week of $4,000,000. Corresponding | creases of $71 000 ,000 in other demand deposits and of $8, 000 in time 
nanees for member banks in New York City include an increase of $3,- | deposits. 
900.40 in United States bonds and Vas g 4 notes and decreases of $3,- eserves * the reporting member banks with the Federal reserve banks 
0 in Treasury notes and of $2,000,000 in Treasury certificates. | are shown $13 less than the week before, while cash in vault was 
Total. a and investments of all re rtin yin in 7 Commeness of the | $8,000,000 in excess of the +yery week’s total. Member banks in 
qpan noted, show a reduction for t 
ork City banks, because of the. SSiatively. ‘small net liquidation 





000,000, while for the | New York Cit} report a $3, ecrease in reserves and a nominal 
decrease in caSh on hand. 





1. Data for allreporting member banks in each Federal Reserve District at close of business June 29 1921. 


New York Phtladel. 
ll 


Federal. Reserve District. 
x x 
265,1 


Peed Beene ae 
ounts, oo bills re- 
Sanath ot with F. R. b 
196, '327/1, 258,11 
606 ,072)2,764,16 


Loans sec. by U. 8. Govt. , 
secured by stocks and bonds. __ 
other loans and discounts 
841 ,265/4, 287,481 
34,549 309,93 
yr 81,23 


77,357 
4,842) 133,81 
131,332, 734,82 


Three ciphers (000) omitted. 





eee ———— 


Total. 
817 


St. Louts.|dtancap. 
37 3 


Cleveland | Micom'a.| Allania. 
82 43 


Boston. 
4 


Chicago. 
113) 














Kan. Cty Dallas. san Fran. 
! 





52 6 








$ 
660,296 
3,002 ,994 
8,209,951 


11,873,241 
oot 54 
171,501 
115, 
21, 

2,074,305 


8 
6,87 
36 ,68 
210,28 


258, 

32, 
1,241 
sf 

Lt 


eed) -60'a0 


$ 
12,56 
33,42 
233,14 


279,13 
16,58 
837 


342 
61 
21,61 


$ 
20,42 
119,348 
324,836 


464,604 
25,661 
2,004 


$ 
86,49 
446 63 
1,246 ,00 


1,779,13 
7.94 
22:82 


b} 
19,312 
52,350 

310,82 


382,491 
2°726 
461 
1,332) 
36.677 


. 
62,13 

337,1 

672,6 


1 072,03 
100,98 
17,171 
4,57 
13,77 
283 ,6 


$ 
72,22 
190,69 
379,17 


642,09 
47,72 
6,35 
12,58 
11,17 
161,19 


w 
J 
> 


149,40 
751,15 


929,43 
01,74 
15,384 

2,891 
14,92 
175,5 


Soke 





| Sano Se 








Total loans, disc’ts & investments, incl. 
bills rediscounted with z- - 2. Ban 1,021,317,5,624,64 
70,377| 608,834 
21,07 108 ,038 

702 ,3844,635,931 

175, ,115 
26,977, 214,445 
10,181 


881,13 454,304|2,263,70 
27.197, 170.83 
10,091 55,58 


5 
218, 148)1,239,10 
660,43 
2,744 28,68 
51,12 
1,5 


’ 


we tb 667 





1,492 ,23 

60,34 86,951 
19,191, 30,347 

604,716, 779,44 
41,110| 431.1 
38,0 32,940) 


39,31 26,411 


- Data of peeing member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


mm 


387 378 


319,001 
5,618 


93,920 
796,797 


4 
10,656 
14,89 


5,824 
21,501 
18 


5, 704 


4,190 
1,84 








20,46 
37,76 


7,15 
91,16 


3,846 
60,133 











14,20 


8,6 , 2,7 , 5 ’ 
45,621' 216,616 44,757' 32,302 152,07 38,013) 34,568 








Total. 
June 22°21 
817 


F. R. Branch Cistes.| AUOther Report. Bks. 
June 29\June 22.|\June 29\June 22.\June 29°21 
215 21 320 817 


New York City. | Ctty of Chicago. 4 FR. Bont Cus 
June 29 .| June 22. June 29.,June 22. June 29.| June 22. 
MWeumber of reporting banks 


7 70 52) 282 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: | $ $ $s $ $ 
472,70 104,897 
2,089,736; 477,612 


Three ciphers (000) omttted. 





July 2 '20 
814 


$ 
1,022,917 
3,119,466 
(a 











52 282 5 ase 





$ 
661,123 
2,992 ,486 
8,209,460 


11,863 ,06 
864,191 
174,47 
127,857 
237 ,566 

2,069 ,89 


7|15,337 ,053 


ie eae $ . 
102,648 82,312) 85, 770 660,296 
478.745 421.908 424 3,002,994 

1,489,533 1,386,939)1,388, 338) 8'209.951 


2,070,926 1,891, 159|1,898,113/11,873,241 
210.538 211.363) 2 865.254 
44'409 | 28.60: 171.501 
13.868 10,164 115.341 
35.429, 21.640 221025 
589,656, 349,110) 348,213 2,074, "305 
2,964,826 2,512,038)2,521,127 15,320,667 
187.543 1391057, 137.769 1,241,465) 1,254,660) 1,445,713 
59'317, 76,008 75,694 327,468 | 319,461 "358.252 
1.423'979 10,046.398) 9,989,313)11,487.857 
"920607, 654.655, 655.855 2,933,118] 2,919,332) 2,700,371 
44°304, 31.210| 37,411 387,378, 462,488, 107,790 
100,334 47,070 


880.773) 
179,088 45,136 319,001) 324,558) 740,572 
1,550 975 2,870 2,395, 1,731 1,645. 1,017 1,071 5,618 5,111 2,346 
Bills rediscounted with F. R. Bank: | | | | 
Sec’d by U.S. Govt. obligations... 22,626) 32,677 9,349 8,975. 67,249 78,784 17,907| 16,892 8,764 8,478 93,920 104,154) 279,891 
All other 187,262} 181,070 91,699 87,697, 543,713; 527,341) 123,079; 123,352) 130,005 123,040, 796 797 773,733, 1,033,621 
Ratio of bills payable & rediscounts | | | 
with F. R. Tank to total loans | | | ood 
and investments. ner cent , 5.8 5.9 8.9 8.6 8.0 80 8.1 8.2 7.4 7.0 7.9 7.9) 
a Comparabie figures not available, 


$ 
473,087 
2,103,474 
5,338,324 


7,914,88 











$$ | 
Loans sec. by U.S. Govt. oblig’ns| 240,701! 241,351 63,229 61,159 
Loans secured by stocks & bonds. 1.096,144/1,086,449 325,796, 321, 520 
Ali other loans and discounts... ./2,461,256)2,460,553 797.851 801 375 5,331,589) 1,484,68 
7,894 ,030)2,067,197 
443,166, 209,516 








Total loans and discounts 3,798, 101)3, 788,353 1,186, 87611, 184, 054 
265,071 408 20,475 20,370 
72,89 72,731 12,559 12,466) 
72,965 75,811 2,310, 3,291 
128,851) 131,063 12,127) 13,314 
559,691) 559,973 143,363 149,166 


4,897 ,576)4,890,339 1,377,710)1,382,661 
564,745) 568,126 123,297) 123,552) 
95,467 32,184, 31,755 

4,089,336 864,895 875,285 
262,015 318,288, 315,483 
251,102, 16,437) 20,054 


| 
73,153 20,086 21,448 


(a) 
878,711 
198,875 


U. 8. bonds 

Uv. 8. 

U. 8. Treasury notes 

U. 8. certificates of indebtedness__. 
er bonds, stocks and securities. . 
otal loans & disc’ts, & invest’ ts,\— 

incl. bills redisc’ted with F.R.BkK. 
Reserve balance with F. R. Bank... 





1,132.33 
9, oor 385 
184: 84 
7,079,294 
1,354.28 

313,080 


175,535 


1, 182,029) 592'856 


9,851, 100/2, 956, 24 
929,348 181,53 
184,450 66,613 

7,019,706)1,538 ,581 


1,342,870) 924,17 
43,08 
96 ,396 

















3/16, 885,954 





Time de 

Government deposi 

Bills payable with F. R. Bank: 
Sec’d by U. 8. Govt. obligations. 











12.2 
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United States Bonds.—Sales of Government bonds at 

Bankers’ Gazette. the Board are limited to $1,000 Pan. 2s reg. 1936 at 100, 

——~—-~--~ | $1,000 Pan. 3s reg. at 75, and the various Liberty Loan issues. 

Friday Night, July 8 1921. : . 

Railroad and Miscellaneous Stocks.—Business in the | Daw Recor of Laverty Loan Prices.| July 2\July 4\July 5.\July 6\July 7 7 |Juay 8. 











’ ; -, a € ; 7 First Li Loa 
stock market on Tuesday, following the protracted holiday, 56% bonds -, 


was exceptionally limited in volume and equally negative| ¢ 
in character. Prices dropped automatically from sheer 
inertia and practically every industria! issue traded in lost 1932-47 (First 4s) 


from 2 to 9 points. Railway stocks were less affected by jn | PC gh nape 


the general depression, but in most cases closed lower than 1932-47 48) 
last week. On Wednesday, however, the whole tone and 
trend of the market changed to one of buoyancy and aggres- 
sive activity. This movement continued until near the 
close on Wednesday, when the railway list showed a recovery 
of from 2 to 7 points and the larger, more active industrial 
group was from 3 to 13 points higher. The change men- 
tioned is a perfectly logical reaction from the extreme depres- 

sion which has characterized the market for months past Thied Liberte * pencnt units 
and is now fostered by the vastly improved condition of the Rea ao 1928 
Federal Reserve Bank system and the resultant ease in| , Total sales in $1,000 units 


‘ Fourth Liberty Loan 

money market—by the prospect of a decided change for the a J bende U3 1933-38 

better in the railway world—-by another drop in the prices | Total sales in $1,000 units 
: ‘ Victory Liberty Loan 

of manufactured steel and by a more hopeful outlook for| 43% notes of 1922-23 


: . : re ictory 4%s 
nearly all the important crops of the country, now nearing mecad el at ase antes 


aie 3% % notes of 1922-23 
maturity. (Victory 3%<s) 98.24 98.36 
98.34 98.36 


Close, es | 
Total gales in $1,000 units ; 4 8.536 1,551 


SES 
338 | 


QO QO @® 
“I GS 
™~ 
oO 


~] 
> 


Ge Qo 
345 
Oo rey 
On © 














XCHANGE CLOSED—HOLIDAY..........-..--.--- 


% 
é 





k 


98. 40) 
98 26) 
98 .34) 
1,790 
98.40| 98.40 


« ce os cocccuceee - BOCHANGE CLOSED—HOLIDAY .....---caccecce 


To-day’s market has been reactionary on discontinuance 
of two or three rubber dividends and the absence of invest- 
ment buying sufficient to counteract the effect of activity 

on the bear side of the market. As a result, railway shares 
are about a point lower on the average and the misceilaneouS | 9)*{s¢ 45°. - 7727777 nT pecogeel yy mpage ESS eee 








Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


list is ;from 2 2 to 4 or 5 points lower than at the close yesterday. | ,1 24 48----------------85.50 341 Victory 4%4s_._-..---98.14 to 98.30 


14 2d 4%s______________86.88 to 87.20 150 Victory 3%8. _- _ 98.34 
The following sales have occurred this week of shares not ec - Exch Sterli led dul} 1 k th 
; - , oreign re.—Ste y , r 
represented in our detailed list on the pages which follow: e1g wenenge tering rule ngs Sn: ees, ee 


quotations little better than nominal most of the time. In 


STOCKS. Sales | "nes for Week. Rance si"ce Jan. 1. the Continental exchanges also inactivity was the chief 
Week ending July 8. | Pha A mae of nerneease steriatic - + , ants , : —— 
: | Lowest. Highest. | Lowest. | Highest. characteristic and the trend was fractionally downward. 


$$ $$ $$$ | —— ——— | ———— To-day’s (Friday’s) actual rates for sterling exchange were 3 64%@ 


Par. Shares| $ per s share. : a share. \$ per share.$ per share. 4 ‘ 3 a7 
Am Brake S&F_.no par, 100|\ 45 July July 5) 42 Jan) 53 Apr 3 65% for sixty days, 3 6934 @3 70% for checks and 3 70% @3 71% for 
i , 


American Chicle..no par} 200,15 July July June} 29 Jan | cables. Commercial « on banks, sight, 3 6914 @3 70%; sixty days, 3 62@ 
Am Tel & Tel rights. _-. 20,486 lg July 6 July 
Assets Realization.._._..10; 600| 1% July July 
Atlantic Petroleum. _..25) 1,000) 13% July . July 
Auto Sales Corp, pref ot LOG) | 1] July July 
Barnsdal! class B.. 750) 1544 July July 
Brown Shoe Inc {00 200) 38% Juls July 
Case Thresh M pref_.109} 200' 73 July July 
C & E ililtr rec lst pd__- 200, 5% July 4 July 
C St P Minn & Om pf 100 5 July “4 July 
Certain-Teed Prod no pa’ 2: July a 

July 


Clue tt, Peabody & Co 109 100. 1 86July 
July June! 95 ‘eb | and 46.77 fr. low. 


Cuben Am Sug pref. - 100; { $60 6 July 3 
Bowen C pemaisel. no dx 900) 354 pie oO” Aad q Mart 30 AY The range for foreign exchange for the week follows: 

aK. . ), JH July JUuLy oz , ’ . 
Elk Horn Coal pret... 50) 39%; July July 5H: Jan} 4¢ Sterling Actual Sixty Days. Checks. Cables. 
Erie & Fittsburch..__50 i. July July &!) 5 Tully sty | SAM BO Wee WUE. ow oe ce wwe 367% 373% 
Gen Am Tank Car no pa’ | July July §j 4 June} | 53 Bh i 3 64% 3 69% 
Homestake Mining..1090| 200) 55 July July 7) 49% Mar 61 May Paris Bankers’ Francs (in cents per | ono 
Indian Refining......10) ; ¢ July ¢July 5) 74 Jume 15% Ji High for the week .93 8.01 

July of 35° Mar) 62 4) | Low for the week 8: 7.92 








x 


4 June 
lg June 
June 
Apr 


-. 


gw 3 63; ninety days, 3 60% @3 61%, and documents for payment (sixty days) , 

coe 3 624% @3 63%. Cotton for payment, 3 694 @3 7014, and grain for pay- 
ment, 3 6944@3 70%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 7 84@7 87 
for long and 7 90@7 93 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 32.14@ 
32.19 for long and 32.50@32.55 for short. 

Sune! 6214 Je Exchange at Paris on London, 46.63 fr.; week's range, 46.55% fr. high 


w= 
- w 
2 \o 
-. wo ? 


a 


209 st pe pe 


WUIAQnwocwwe 
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me ON Orb VI OIG & 
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Kelsey Wheel, Inc a 800! ! July 
Kresge (S88), pref_...109) 300) § July 98 July €) 97% Juneil03'4 May 2 
Liggett & M cl B _...100} 220145 July 6{145 July 6/1: April5344 May Germany Bankers’ Marks— 
Lima Locom pref. ___100' 00,88 July ; July €) 88 June| 95144 May | High for the week 
Market St Ry__. 10: July s| 4 July & ¢ Mas, 7 May | Low for the week 
a ee 10M ore) ons July 7 tt. a +} 3474 June 4544 May Amsterdam Bankers’ Guilders— 
sc ane eg Seen posite Meh TS kM Bete Be ed 5 2une 2 High for the week_................- 32.44 . 
Martin Parry.__..o pa ' 6 July 16% July | 44%, Mar) 2 ‘ : te > f 
Maxwell Moor_.._.100 | B&% July 6 July 2% Jani 7% Low for the week OS Dee +e 
1st preferred_.._...100) 2 — July 4% July 5) : June} 1 J: ‘ C ; . 
aulline Body. _..-n0 par: | 4 ys — 5 ¢ jhe d | 734 Tuly! 90 7/ © Domestic Exchange. . hicago, par. St. Louis, 15@25c. per $1. 000 


Norfolk Southern 100! 200 914 July 7| 9% July 5 Apr 1314 May | discount. Boston, par. San Francisco, par. Montreal, $137 18 per 


Sarto «West wii-100) 104 95 July & 68." uly G92 June) o7% Jan | $1,000 premium. "Cincinnati, pa 
Pai i Met) 50120" July #120 July éhi20° July129 July| The Curb Market.—Except for an occasional flurry in 
pe ye rng pe aban par| Toa! sei cae Ot Sees See. 7A Mar 85 3; M®Y | dealings, the curb market was dull this week and movements 
Stand oll of Cal oy 10) 71 July ‘ July |) 67 3 June July arate. An improvement in values usually yielded to profit- 
TeaterGaePdAncpar| 1001 10° Jay | aay aan Seen] ana Soe aking sales and the market closed with a heavy tone. Price 


Tex Co full paid rec. __ 20°; 338 July 8 33% July 8) June 3344 July | changes for the most part were unimportant. Oil stocks 
Third Avenue Ry.._.100) 700) 4July § 16 July 6) L Jan! 20% Mar 


aegis aoa! @ okt) ate cone oh tee, See, ak ae, eee Se cee | eee ear at the close. Maracaibo Oil advanced from 
West’h'scE& Mist pft50| |100) 56 July §' 56 July §| 56 May 6234 Mar | 187% to 227 and dropped back to 20, the close to-day being 
en eets Sw Ti Sty CFG omy Th OM sume 7H Senet os he Carib Syndicate lost two points to 3% and ends 
the week at 35%. International Petroleum weakened from 
12% to 11%, recovered to 12%4 and reacted finally to 12. 
Ryan Consolidated declined at first from 4% to 4\% and sub- 
State and Railroad Bonds.—No sales of State bonds | sequently advanced to 5. Simms Petroleum rose from 6% 
have been reported at the Board this week. to 6% and sold finally at614. Glen Alden Coal was the lead- 
Ignoring the irregularities of the stock market, the market | ing feature in industrials and after early improvement from 
for railway and industrial bonds has been generally steady 36% to 387%, moved downward to 33 4, the close to-day be. 
or firm. In a few issues, for special reasons, like Kelly- ing at 34. Car Ltg. & Power broke from 1 1-16 to 75c., but 


ew recovered to 95 and finished to-day at 94. Chic. & East 
Springfield Tire and some other rubber bonds, prices have | ap lala : 

; ; ' | lll. new common advanced from 14 to 1424 and sold finally 
declined, but for the active list as a whole it has been well 


t at 1314. North American Co. new stock was traded in for 
sustained. The new Burlington—No. Pac.—Great. No. | the first time to-day at 34. Trading in mining shares was 
bonds have been very active at slowly advancing prices, and | gmaller than usual. Bonds were without feature. 
the investment demand is illustrated by an advance of more A complete record of the curb market transactions for the 


than a point in Penn. 7s. week will be found on pages 171 to 173. 
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For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 158. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGE Ss 
For sales during the week of stocks usually inactive, see preceding page. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday , Monday 
July 2 


July 4 


Ee 


Tuesday 
July 5 


Wednesday | 
July 6 


| 


Thursday 
July 7 


| 


Friday 
July § 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORE STOOCE 
EXCHAN 


GE 


PER SHARE 
Range sinee Jan. 1. 
On baste of 100-share lots 








$ per share | $ per share 


$ per share | af of share $ per share | $ per share 


801g 
76le 
*2lo 
86 

375s 


801g 
7610 
3 
86 | 
3812 
487. 
ll } 
S | 
108 , 108 
'  §3le 


S1le. 
771g’ 
3 
881s 


395s: 


49le 
11 


712 


261e 

387 
' 6514 
| *95 
ae 
6314 


3214 
7 Sh 


Slip 8335" 
34 
*21o 
* 86 lo 
383, 
50 


*1l 
* 65g 

1115s 
5514 








8212 
7733 
312 
8734 
393g 
51 
llls 


Slle 
77 


*2lo 
*85 
3778 
*50 
*10 
#65 
1101, 
5334 
7g 
7g 


s 
112 


| ree | 
5 


Railroads. Par 

,300| Ateh Topeka & Santa Fe..100 
Do pref 100 
Atlanta Birm & Atlanta...100 


900; Atlantic Coast Line RR... 
Baltimore & Ohio........100 
Do 100 





Do 


Pref... 7 - 

300; Brooklyn Rapid Transit..100 
Certificates of deposit... 
Canadian Pacifio.........100 
Chesapeake & Ohio 100 
Chic & East Illinois trust rects 
pref trust rects 
Chicago Great Western. ..100 
Do 100 





91g Junel3 
61g Junel7 
101 June20 
46 June20) 
4 Apr2s 
14 Apr2s 
65g June23) 
14 Junels& 
22 June20 


110 Jan 24 





119% Jan 11 


6512 May 9, 
634 Jan 29 
612 Jan 31! 
91g May 9. 

20’3 May 9) 

31 Jan 12 

4612 Jan 12! 

71 Jan il 


343g May18 
78 Mayl0 


5612 June21 
32 June2i 
60 Feb 3 
27%, Jan 8 
49 Jan 3 
42 ‘Jan 26 
90 Aprl4 
176 June20 
lg June30 

1 Mar2l 
15g Mar24 
4%, Feb 23 
113g Marl2 
1612 June2l 
lllg Aprl4 
60 Junel4 
2553 June24 
71g Mari2 
20 June24 
S5lg Marl? 
3le Junel3 
9 Junel3 
181g Feb 7 
4512 Jan 25 
10 Maril 
19 Mar2i 
471g June2li 
97 Aprl4 
3612 Junel4 


6712 May 10 
48 Jan 20 
66 Mar 3) 
3914 May 6 
53's Apr27 
47\s July 7 
1037g May 11 8 
249 Mayli6 26012 Sept 
23g Jan 29 9 Jan 
434 Jan 31 
419 Jan 3' 
7%g Jan 17! 
15144 May 9 
2234 May 9, 
15% Jan 12) 
79\g Jan 29 
321g Mar 4. 
llio May10' 
26 Feb 1 
93 May 9) 
57g Jan 25 
16 Jan 25 
2873 May 6' 
52 Mar30, 
1412 Jan 13) 
28 Jan 25) 
56lo Jan 5. 
118 July 6 
58lo Jan 25) 


30 | #34 
62le 
38%, 


=== 

98 | 

185 
38 





oe7ts 

38ig 
nase 

*QG5le 
*175%4 Delaware Lacl & Western. 
5g Denver bi Rio aes 


Do 00 
Duluth 8 ‘ & Atiantic....100 
Do 100 





rie 


6 | 
13le 


*! 
*2lo 
*4 
131g 
1914 
14 
65 
2712 


_ 
*7 








Great Northerr. pref 
Iron Ore propertiee.No par 
#20 00| Gu) Mob & Nor tr ct s---100 


9054 Illinois Central 100 
373 2 3? 1 ‘00 Interboro Cons Corp..No par 
*11 2 : iy Do pref 100 
2614 ‘ a 
| 49 
2 *ille 
; *20 
5034 
| 112%, 
| 42 
1219 
70 


























en 
200 
3,400 
3,900 
800 





Lehigh Valley 50 
Louisville & Nashville. ...100 
Manhattan Ry guar 100 

1,200| Minneap & St L (mew)....100| 9 Marll| 143,;May 9 
ae a Tim © chosen 300) Minn St P & S88 Marie__..100| 65 Junel4, 731, May 9 
a ome oD 3 sph, Sa iter 100 93 Jan ll 
2 2: 23g) *2), 2,800 — 3 Jan 31) 

‘ : d 37g July 1 


*314 pawns Do 584 Jan 10) 
20 6 600 Rilenowtt | Pacific trust ct 8.100} 16 Marll} 2314 MaylS8' 
3812 4,700' Do prez trust ctis 331g Marll| 4353 May 9. 
100 Nat Rys of Mex 2d pref...100 3% June23 65, Feb 7| 
800 New Orl Tex & Mex vyto..100) 46 June2l|; 771s Feb 17 
13,500! New York Central 6ilg June21 


100 74!2 Jan 12 
N Y Chicago & St Louis...100| 39 June20) 5412 Mayl10 
1 5924 June22' 


65 June 6 
54 June24' 


60 Mayls 
131g June23; 2312 Jan 12 
16 Marl! 


2044 May 6 
885g June21! 1047, Feh 19 
6114 Junel4 


88 Jan 28 
3214 June23 


41%, Jan 12) 
15%, Marl1; 2373 May18) 
50 Apr29 


57 Jan 20 
35 Jan 19 


45 Jan 6! 
24ig June21; 32 Jan 10 
70 Marll| 7612 Junell 
60% June20; 891, Jan 15) 
3612 June24; §6 Feb 7| 
3812 June25| 57% Jan 16, 
191 Marll; 255, May 9 
277g June23 33% May 10! 
19le June23 30!l2 May 9%! 
28 June24; 41 Jan 13) 
5le ApriG 714 May 9| 
8!le Marit 1212 May 10 
671g June21; 101 Jan 3) 
17%g June20; 247, Jan 13. 
42 June21' 60 Jan 13. 
16ig Jan 5 27!e Mayl6 
3612 Jan 10; 551e Apr 7! 
111 June2l; 122'\2 May 9) 
63 Apr29 6734 Marlo} 
77g June24 


1Z'\4 Mar 3) 
1712 June23} 26 Mar 3) 
18 
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LO A GT A 








Pennsylvania 
Pere Marquette v tc 








50 

Louts-San Fran tr ctfs.. 100 
Preferred A trust etfa...100 
St Louts Southwestern... .100 
Do 100 


< 
= 
e 
6 
| 
= 
= 
a 
e 
0 
~ 
“) 
Z 
< 
~ 
x 








STOCK EXCHANGE OCOLOSED— NDEPENDENCE DAY ....-------- 22-220 nn nn ene nn nn ere nr enn nce s nese eens nana e ease eee e sane ee erase eee een eae 


STOCK 


13,800 
2-900 
R00 


11712 
63le 


#73, 
Zlile 
*14 
10 
*1814 
*24lo 
*64 
RB, 


*28 


Union Pacific 
Do pref 


700 Dp 
1,600! Wabash 
§,800 

100 


3,100) 
3 700} | 


9 May 9! 
24'2 May 10) 
16'2 May 5) 
lllg May 9) 
21 May 6) 
30's May 9 
70\2 Jao 10 
litg May 9 
19le May 9¥ 
3712 May 9 


46 May 9 
19%, Jan §& 
52's Feb 17) 
40 Jan 12 
39%\e Jan 11 
lie Feb 9 
15, Feb 9 
5512 Jan 13) 
937 Jan 26 
&3 ‘Mar23 











Weate 8% June23 
141lo June23 
22ig June20 
761 June2! 
712 June2\ 
1312 Jnne2! 
28 June20 

*37 


: G12) ! 2612 Jan 3 
l 4; 81) 2 2 141; lo 400 12 June20 
| *3Rlo | : | Do pref 38 June23) 

a 2 on “s ‘etal, noche 30 June?! 
20 21!2 20!2 2l'2 B14 22 | 20le 213% Ajax Rubber Ine 20 July 5 

#1o 5 ‘, Se 1, ig , le ‘ 10' 3g May2:! 
> eS 1 18 ; 14) Alaska Juneau Gold Min’g 10; 1 Jao = 
3812 38 Allied Chem & Dye... _no par 35 June23 
PE tee ref ] 83 June23' 
287g June23 
694% June2i 
3514 June 9 
56 Junel3 
254 June23 
55 June22 
32'4 June2s 
2312 June21 
76%, June25) 
115'4 Junel7 
108 May23 
157g June23 
35ie July 5 

4 Junels 
116 June22) 


100 
a. Maryiasd new) ..100' 
Do 2d pr 100. 
2. 000 | oe: | ie 
200 Do 100 
2,809 Wheeling & Lake Erie Ry_100 
1,000 Do 00. 








a 





Air Reduetion, Inc... .no par 


“eee ee — oe = = = = “ae *+eew«# @*e@ @* *@&@ ee @ @e@ + ee = = = 








Zllg 311, 
ae : 
H2le 
2812 

*50 


Z1le 
72'2 
37 
2 *6H2'4 
30!2, 27 
H0 | 
36 | 
2773 


26% 
*50 


23382233 


747, Jan 5 
fi5ie May 2 
32% Jan 20. 
88 Jan 20 
12953 May 5 
114 Feb 25; 
2312 Jan 28 
67 Apr26 

83%, Jan 11) 
135 May 9 
133g May 18 | 
5744 May 18 
59:0 May 2 
65 Apr27 
53%3 May 6 
11% Aprils 
{22 Jan 31 


35\4 
268 


~) 
3 


Amer Bosch Magneto... No par 
l 


Do pre 100, 
American Car & Foundry. 100 
Do pref 100. 


268% 
| *76 
124 


26 
*76 
1237 
“18 
35le 


' 
~~ . — 


12678! 125 
110 \*108 
1812, 16*8 


434) 452 
123 ,*115 
lilo’ *11 

53 501g 


55 


IS | 18% 
361g *35 
455 4le 
125 ,*115 
10%," 11 

50le 5Cle 


iin a oa -| > an an ae 
3312 3438! 3312 
*83, 9 | *¥8ig t 
231, 24 | 22% 2ate 
56 | *50 
*79 80 8012 S21e 
*100 106 |*100 106 
45% 47%. 47% 47e 
74, «= 734! 7%, 7% 


* Bid and asked prices: no sales on this day. 





oe 


a 


pref 100 
Amer Drugegists Syndicate. 10 
American Express 100 
American Hide & Leather .100 

Do pref 100 


45, 
*115 

101g 

*48lo 





eetyegifen SSas 
Tite tt 


Gr bo 


eas 
_&_ 





i 
' ' 


i edge CFS Recep! 

32 3778 
wy 9 
0 | 


= 
= 


2944 June23) 
8 June 7 
20 Junels’ 
56 July 5 93 Jan 29. 
7312 June20! 9112 May 5 
9814 June20, 10714 Feb 26) 
4\e American Safety 415 June23| Jan 7 
73 1,700: "eo 7 Marli’ 14 Jan 20 


§ Less than 100 shares. a Ex-div. and rights. Ex-dividend 


pref 100 
Amer International Corp..100 
00' Am La France F E 1 
5,800' American Linseed 

700 Do pref 





; 

24 24%, 

58 58 | 

821, 83% 
(*102 106 

4% 6 

759 867% 


t Ex-rights. 


60% 
80 
.*103 














es ee eee 
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New York Stock Record—Continued—Page 2 


For sales during the week of stocks usually inactive, see sccond preceding page 











HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. 





Saturday 
July 2 


Monday 
July 4 


Tuesday 
July 5 





$ per share | $ per share 





SPOCK EKCHANGE CLOSED—INDEPENDENCE DAY......-...-.-----------------0-22-- 2-22 n nnn nnn nnn nnn nnn nnn n nnn nnn een sens r stents ten 


A 





$ per share 
*6§8 70 
36%, 37 
*69%, 70% 
2514 25! 
683, 
89 
52%, 
*75 
103 
118 
8834 
116lg 
69 
*94 
2714 


“B7'g 381: 
*28 3: 
*H Ole 

*54 

~_ 


22 


W ednesday 
July 6 


Thursday 
July 7 








3512 
*74 
19 
ll'g 
37 


$ per share | 
6712 6758) 
37s 38 | 
*67 70 } 
25le 26 
69% 
$934 
52%, 
*72 
1027, 
118%, 
*87 
11812 
(934 
*93 


72% 
90 
55 
8312 
103 
12014 


“Big 
“371g 
*28 
*621e 
*44 


$ per share 
*6\7 68 
38% 39 
*70 72 
257g 274 
73 
% 934 
5534 
B3le 
10318 
1207s 
89 
11918 
73% 


68 
8844 
5472 
*71 
103 
11914 
89 
11918 
69 


de _ 
3a 











*F4 


























1214 
39!2 





“abi, é 


Friday 
July 8 
S per share 
*67 68 
3Rle 
*7(04, 714 
25%, 26 
64 
87 
5O0le 
*71 
1027, 
11614 
89 
116 
67g 


8844) 
555s | 
& Sle 
103 
120 
89 
11814 
7032 
2734 27% 
385s 
30 
66 
61 


38 
30 
*6210 

#53 


27 
20 


76% 


485g 

49934 

99 
100 


95 


4\4 


“36 le 
*71 
1934 
107g 
39 


“36a, cans 


3812) 
4| - 
| 3,400 
6814) 


for 
| the | 
| Week. | 


| sae | 


| Shares 
| 200) A 
2.100) 


71.500 
| 2.800 
| 17,900 





4,834 
12.700 
300 
1,900 
63,000 


9,100 
500 


300 
300 
72,700 
1,200 


64, 000 


500 
2,200 


. 200 
100 


400 
700 
1,609 
1,100 
900 
509 
3,409 
3090 
1,509 
100 





7,909 
300 
1,800 
34,100 
1,000 
5,900 
2,900 


300 
2,100 
8.100 





11,800} Coca Cola 











‘100! 
1,000, 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





PER SHARE 
Range since Jan. 1. 
On basis of 100-share lot 





Loweat 


Highest 





— & Miscell. (Con.) Par 
m Smelt Secur pref ser A.100 

Amer Smelting & Refining _ 100 
Do pref 1 

Aro Steel Fdry tem ctfa_33 1-3 
Pref tem ctfe i 


pr 100 
Amer Writing Paper pref..100 
Amer Zine Lead & Smelt-_. > 


Anaconda Copper Mining- 

Associated Dry Goods....100 
Do Ist preferred 100 
Do 2d preferred 

Associated Ol! 

Atlantic Fruit 

At Guif& WI8s ae 


Austin, Nichols & Co..No par 
100 


Bethlehem Steel Corp....100 


$ per share 


11112 Jnne2! 
110 Jan 3 





Do Class B enspmeaiatigt > 
Do a9 


Brooklyn Edison, Inc 

Burns Bros 

Butte Copper & Zine vtec. 65 
Butterick 1 
Butte & Superior Mining... 10 
Caddo Central Ol] & Ref-_. 100) 
California Packing....No par 





California Petroleum 
Do pref 
Callahan Zinc-Lead 
Case (J I) Plow Wks_..No par 
Central Leather 100 
Do pr 
Cerro de Pasco Cop...No par 
Chandler Motor Car..No par 
Chicago Pneumatic a 





Colorado Fuel & Iron 
Columbia Gas & Electric.100 
Columbia ee par 


Do 100 
Comnuitan tab desrtine 100 
a ted 














Hupp Motor Car Corp 
Indiahoma 


on wna ary Cons Copper. . 
ernat Agricul Corp----100 


Do stamped 
Invineibie Oil Corp 
Iron Products Corp...No par 
Island Oil & Transp v oo 


00 

Tire.... 25 

Temporary 8% pref...-100 

Kennecott Copper....No par 

Keystone Tire & Rubber... 10 

Lackawanna Steel ys 
Laclede Gas (St Louis)-...100 

Lee Rubber & Tire....No par 


63 Jan il 
3253 June23 
67 June20 
24 June2Zl 
82 June20 
64 July 8 
85l4 Junel6 
40%, June29 
7014 June2t 
95% Jan 3 


87 Jan 4 


57 Feb 21 
93 Feb 21 
24 June24 
7*3 June22 
2312 June23 
33% Jan 3 
24 Jan 26 
55*%4Jan 6 
45 Jan 5 
93 June20 
5 Apr20 
18 Junel7 
1573 Junel7 
Sig Junel3 
5212 JunelO 
6214 June24 
95 June27 
3912 June24 
4112 June23 
87 Junels 
90 June24 
3%4 June 8 
88 Jan 8 
BligjJan 8 
4 June20 
14's Jan 3 
10'4 June20 
10 Junel6 


68'}2Jan 4 
414 June22 
4 Junel4 
3'4g Apr 7 
68'2 Aprl3 
23. MarlO 
45°83 June25 
49 June29 


25% Junel3 
52 June20 
412 June23 
1778 June28 
28% June21 
2114 ,une24 
65 Apri9g 
5 July 8 
77'2Jan 6 
15 July 8 
42 June 6 
90 Apr 4 

7g July 6 
59 June20 
96 Junel5 
25%3 Marit 


10812 Mar29 
12934 May24 


127% May23 


oo Mar23 


102% Jan 


10712 Jan 15 


10412 Jam 17 





5112 June23 
77. Juge27 
8's Junel7 


une2 
7012 June22| 


26°? June24 
6212 June23) 
June24 
Jan 6 
204 July 6 
7% June21 
June21 


10712 Jan 11 
Jan 17 





5012 June20 
13 June20 
47 June23 
10'2 June21 

2 June30 
29°3 Marl2 

612 June24 
36'2 June 9 
73'2 July 8 
99h June20) 


July 6 





66'2 July 1 
5644 June22 
13 June23 


46 Jan 3 
6312 June21 
10 June20) 
24 Junell 





2% July 5 
4 Jan 6 
SizJan 4 
14\g Jan 3 
34 June 7 
7014 May3l 


$ per share 


72's June 6 
444; May 2 


83 Jan 20) 


Slice Jan il 
91 Mar 7 
96 Jan 19 


91%, Feb 17 


94 Jan 31 


8214 May 5 
98 June 1 
3912 Jan 20 
10 Mayl6 
33 Jan 14 
4312 Mayll 
3512 May 6 
65 May 3 
61 May2! 


Jan ae 
76 Jan 
441s Jan 
1314 Jan 
70 Jan 
0414 Jan 


fi21s May 6 
65 May 6 
9314 Jan lil 


53, Jan 27 
95 May 6 
93 May20 

Jan 
25!g June29 
15%, May 2 
19%, Aprl9 
647g Feb 17 

49% May 14 


1014 Apr27 
43\, Jan 19 
Jan 12 


704 Jan 11 
12%, Feb 10 
2714 Mayll 
3l12 Apr29 


























32%, May 6 
623 Jan 29 
12% Jan 8 
62'4 Feb 10 
4214 May 9 
504 Jan 11 
80 Feb 18 
10 Mar26 
914g May17 
217g Jan 7 


43%, Apr29 











2253 May 11 
17% May 2 
5812 Jan 11 
5712 Mayi17 
293, 


azses 


Ree* 


SHzaSEES 
TTT ttitititetea tet et eed 





NAN 
g" sect 


Sy 





#32 


RSIS 


SeeBRSsree 
PEELE {te ttittttitt ts 


SSSSEe 


25 
ey 








Apr30| 
13844 Jan 22) 155 May23 
07%; Jan 3) 1051 Feb 8 
10 June 7' 2ile Mar28) 


a Ex-div. and rights. s Par value $100. o Old stock. 


*145_ 
*9O714 
1012 1053! 10le 1058 


* Bid and asked prices; no sales on this day. 


151 *145 "200! 








Liggett & Myers Tobacco. Ye 
*98 Ol *98 Do pref 

105g 107g' 10le 5,600 Loew’s Incorporated - 

§ Less than 100 shares. t¢ Ex-rights. 

















95 Dec 100% 
141g Dee 36 £ApDr 
@ Ex-dividend. 
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For sales during the week of stocks usually inactive, see third preceeding page. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


| 


| Sales 





Saturday 
July 2 


Monday 
July 4 


Tuesday 
July 5 


Wednesday | 
July 6 


Thursday | 
July7 | 





$ per sharc | $ per share | $ per share 
8%, 9 
*30%4 
*94 
14544 
*100 
631le 
*55 


37 


33 
115 
145%4 
105 

63le 

56 

37 


1034 

23le 
*47 
*90 
17 
*15 
*110 
*106 
*29 
67 

lle 


*88 


> 
< 
= 
) 
Ne 
< 
a 
~ 
_ 
4 
~ 
D 
7 
0 
ie 
~) 
Z 
- 
jee) 
0 
A 
fz) 





.STOCK 
STOCK EXCHANGE CLOSED—INDEPENDENCE DAY ..- .~--- 22-22 -- 2-2-2222 nn nnn nn ee nnn nnn enn rene cere eee e sss seseseremmeennan anaes eee nns 


34 
112 


-~——< 


41 


*109 
*104 
z41 
*7 3%, 
*56 59 








- - - 
cee eee ee ee ee BO Qe © Oe oe He EERE EEE EE ESE SESE SSS HSS -~-—<-—-— «= “o-oo = = = a 


90'4 2 








833 

32le 
*94 

1461s 


*100 


” R275 


-——_——-— 


21 
107g 
2338 
*47 
*90 
19 
*15 
112 


#29, 

*60 
*114 

*43 
90 


*70 
67g 

*55 
86le 


324g 
Sle 


3214 
*33 
110 
100 


42 


80 | *74 


| #56 


4314 : 


634 : 


$ per share | 


9 


873; 10114 


854 
*32 
| *94 
| 153%, 
*100 
*63le 
*55 








$ per share 


By 10214 


2 107% 


$ per 
8) 8) 
36 *31 
115 | *94 
153%4, 143le 
105 |*100 
65 | *63l2 
55'4) 55 


83 


221g 
1144 
247s 
49 

rth 








T55le 
"ai 
7012 


28 
261g 
815g 

*100 
127 
*19le 
18le 
47's 
*ROlo 
13% 

55 





82 
34 
64141 
195, 


25 


557s 








45\4 


5914) 


Friday 
July 8 
share 
Qig 


36 
115 
1471 
105 

65 > 


oo 


817% 
O9le 
2134 | 
1134 
2414 


49 


98%4 


“92% 9: 


6614 


15 


4lile 
20le 
3378 


75 


2 13712 


for 
the 
Week. 
Shares 
7,309) 
300) 





° 
ae 


229,400 


1 900 
20,000 
5,410 


800 
200 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On baats of 100-share lote 


PER SHARE 
—— Sor Previoms 


ear 1920 





Lowest 


Highest 


Lowest 


Highest 





| Lorillard (P) 








1067s 


74 


23%4| 


1 500 


3412' 203,200 


Bil, 109 
01384| 


2,800 


5le, 1,000 


47s 


31 


500 

680 

| 24,900 
12.000 
5,200 
7,909 
100 
100 


10,100 
12, 800 





900 








Indus. & Miscell. (Con.) Par 

Loft Incorporated No par 

_ Loose- Wiles Biscuit tr ctfs_ 100 
Do 2d preferred 1 


Do pref 
easter Companies 
Do pref 
Manati Sugar 00 
May Department Stores..100 
Do 100 


Do pref 


5 
Middle States Oil Corp....10 
Midvale Steel & Ordnance. .50 
es ng * aban 100 
Do 
Mont Soatciiis Corp.No par 
National Acme 50 
bs ae ween 
Do 


Do p 100 
Nat ocnauie & Cable.No par 
Nat Enam’g & Stamp’g...100 


Do Class B 50 
Penn-Seaboard St’l vtc No par 
People’s G L & C (Chic) ..100 
Philadelphia Co (Pittsb)...50 
Phillips Petroleum....No par 


136 Feb 3 
100 Jan 65 


z46le Junel4 


102 Jan 4 
106 Jan 3 





a” M Car...No par 


pref 
Ray > Clentinaed Copper ..10 
§ egsaned vtec 100 


pref 
Repnbtte Motor Truck.No par 


: ; eo Dutch Co (N Y onl 


t Joseph 


Lead 
San Cecilia Sugar v t c.No vo 


Savage Arms Corp 


Transp 
Sinclair Cons On Gare Corp.No par 
Sloss-Sheffield Steel & Iron 100 
Do erred 100 


Do pref non voting 
Steel & Tube of Am pref...100 
Stewart Warn Sp Corp.No par 
Stromberg-Carburet...No par 
Bs yond Corp (The) -.-..- 100 
Do 100 


Superior Steel Corp’n 

Tenn Copp & C tr etis_No par 

Texas Company (The) 

Texas Pacific Coal & Oll_..10 

Tobacco Products Corp...100 
Do pref 100 

qrenssousinensel Oil._..No par 

one & Williams 8t_No par 
Ou os & Paper Corp..100 
Union Ot 


United ge Steel 
United Fruit 


U 8 Cast I Pipe 4 & Fdy....100 
D ref 100 


pref 1 
U 8 Realty & Improvement100 





ber... .100 
1 


V Vivau 

Wells Fargo Express 

Western Unico Telegraph.100 

Westinghouse Air Brake...50 

Westinghouse Elec & nets .-38 
0 





Wickwire Spencer 8 
Willys-Overland (The) 

Do pref (new) 
Wilson & Oe.) pas. vtc.No par 


Do 
Do pref B 


10814 Feb 24 
105 June24 


per share 
83g July 6 
31 Jan 6§ 
9410 June23 


5910 Jan 3 
55 June 7 
37 July 5 
65le Jan 4 
95 Marl18 
8734 July 6 
84 Junel7 
15% Jan 3 
10!g June23 
22 June2l 





93 Junel5 
14%, Fed 3 
135g June23 


25!e Jan § 
a Jan 4 
Apr 13 
June23 
Junell 
June29 
June20 
Mar31 
Junel8 
20% Feb 9 
45 Jan 26 
5412 Feb 7 
2012 Junel0O 
Sig Mar 8 
13%, May3l 
21le June23 
91g June28 
28 Junel3 
Slo July 1 
465\4 Jan 19 
2712 Mari2 
391s July 6 
35% July 6 
67g June20 
335s Jan 3 
29 June20 
16 Junel7 
151g June22 
34 June22 


$ per share 


100 Marll 
16412 Feb 28 
107 Feb 3 


101ll2 Apr 


16714 Jan 


12034 Apr 25 
120 Jan 26 





7 Junel3 
54 June 3 
52% June24 
82% Jan 8 
12'g Marl5 
64 June25 


891le Junel4 
25!2 Junell 
2453 June21 
73le June24 
98 Apr2i 
ll Marl2 
17's June20 
18 June2l 
41ig June23 
797g June22 
12!s June23 
4612 June2) 
105g Junel3 

2 June23 

97g June23 

2g Jan 3 
6312 June23 
12% Maril 
3812 Mar 2 


17%, June20) 


321g June2%9 
6814 June29 
12412 Junel3 
105'g Jan 32 
7312 June 8 
21 June 6 
26%4 June21 
42%°g Jan 3 
83 Jan 5 

5ig July 7 

4io July & 
26 June20 

7 Marl2 
29 June2l 
16% June21 
45 Mar22 
7612 June2s3 

6°3 Marl2 


28 June25) 


621g June27 
175g Mari4 
19 June 8 
795% June20 


15 June23| 


48\4 June23 
85 June24 
41! Marll 
48%, July 8 
9112 June20 
26 Apr il 


39 June25) 


7014 June23 
ic5)60— June21 
4544 Mar3l 
8le Feb 25 
25'4 June21 
2358 J une23 


417g June23 
2914 June23 

744 June2s 
1414 Apr il 

6,Jan 3 
2614 June23 
3212 June 8 


3812 June21 
71 Jan 7 


110%3 Jan 21 


109 Mar 3 





207 Jan 7 


102. Mar 8 


112 


117! Apr i 
111 Feb 2 





12% Jan 10 
42 Jan 31 


68 Jan 24 
5712 Feb 2 
891s Feb 14 
9314 Apr 


91 Jan 
24 Apr 
155s Apr 
33le Jan 
5614 Jan 
98 Junel5 


355g Jan 18 
7914 Mayl6 
5 Jan 10 

Feb 14 


L3lg Mayll 
89 Feb 19 
39 Mayl9 
57ie Mayl8 
6173, May18 
39 Mar29 
12% Jan 8 
4 jan 7 
30°s Apr 29 
16 Jan ll 
645g 3an 11 
19%,Jan 8 
56 ayl9 
4liegan 4 
79% Feb 17 
713, Jan 12 
17 Jan 17 
5735 May17 


254 
2 


§3le 
100 


66 
1614 
351 
4 


u 
2% 

23 

12 
“ise 


6412 
614 
27 





35l2 Jan ll 
SligJan 5% 
42\4 May 
88 Mar2s 
ll%gJan 8 
78 Jan 7 
6473 Miay 3 


704 May19 


51 Jan 11 
36% May 6 
9014 May 10 


15 Mayll 
38%, Muyll 


301g 


“3 
ttt 


~ 
SSe 
a 


EEE tettttt set: 


oSaks SESTSSSSTECS 











73l¢ Feb 28 


16712 Jan 13 


46 


97 May 4 
10%g Jan 7 
1344 Jan 11 
48 Jan 13 
10% Apr 26 
45 Jan 10 
36% Jan 21 
5814 May24 
9l Jan 13 
13. Apr 25 
4412 Apr 25 
75 Jan 13 
25le Mayl9 
34 Jan 4 


6214 May23 
i) 6 


7412 May 3 


seks May 18 
Apr 30 


8612 May 6 
an 27 
591g Jan 19 
12°, Marl7 
41 Jan il 
a an il 

Jan 18) 
95 Jan 25 
914 Mayll 
72 Jan 20 
94 Apr 12 
067%, Jan 14 
497g Mar29 


10\g May : 


> May * 


55'4 May 5 
81 Feb 11 


Apr 30) 
93\4 Apr 29 








65\4 Mar 4 


Dec 
10312 July 


Dec 


59%, Dec 


Dec 
45 Nov 
88 Nov 


Dec 
Nov 


03, 

414% May 

Dec 

\ Deo) 1 
Dec 


Dec 


Aug 
Dec 


Z 
— 
< 


fttetttiteterety 


$ ver share|$ per share 
9%g Nov 


28 
70 

115g 
18334 
11012 
6934 
641, 
16lis 
13712 


& 
rs 


OSrRer sPBsce cea” 
eSereeeegee2 eeeee cae Seee8 


23 
- 


ee 
— 
re 


BESSESeS*353S 


°F 
: 


i ee 
atte EH Le 


aS 
7 
m 
8 


—_ 


seetree 3 sees 


—— 
_ 





SEEPSEEESSEEES SEC ESSeE 


at 





* Bid and asked prices: no sale on this day. 


§ Leas than 100 shares. 


t Ex-rights. 


@ Ex-cdiv. and rights. 


xr &x-div. ¢ Reduced to basis of $25 par. 


es Par $100. 
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New York Stock Exchange—BOND Record, 


/am.1 1909 the Exchange method of quoting bonds was changed and prices are now— 


it 


Friday, Weekly and Yearly 


nierest’’—ezcept for income and defaulted bonds. 








Week's 
Range or 
Lassi Sale 


Low Hwa 


Price 
Priday 
July 8 
Bt4 Ask 
86.30 Sale 
87.00 87.30 
87.22 Sale 
96.38 Sale 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending July 8 


Price 
Priday 
July 8 
Ask 
Seen chose 
837g 86 
101 Sale 


Weers 
Rance or 
Last Sale 

Low High 

991g 991g 1) 991g 

83 June’21!----|| 81lg 88lg 

100%, 102%) 144) 997, 1021, 

71le 72 3; 68 76 

90 May’21\----|| ssl, 

82 84 | 9! 801, 

8514 857g! 14) 847, 

68 June’21/---.-' 

90 May'ls i 

975g June’17' 

83 Apr’21|----! &3 

77 June’21/) | 75le 

94 9514' 22) 921g 100% 

94 May’21|----/| 94 9712 
i 00 


Rang 
Since 


43) soe 
| Jan. 1 


Jan.1 
No.\Low High 


86.26 86.82 1044)'86.00 93.50 
87.20 7.60| 1285.24 88.50 
87.32 87.78) 282'185.40 88.60 7012 ..-. 
96.38 96.33 3294.90 100.50 | COM con 

‘oe d 5s 945 | 82 Sale 
87.22) 337\'85.34 88.80 857g Sale 
87.33 3515 85.20 88.40 6614 ---. 


ty 7916 cone 
91.16 3374 gg 00 91.92 4 
87 50/4537 185.34 88.60 


DAD aese 
76% 79 
95\4 Sale 
9826  98.44/8689)195.56 98.80 
98.24 98.40 11333'\95. 80 98 86 
100 June’21'---- {1100 100 
10012 June’20)----||. _ . 
10414 June’21!'---- 104 10514 
10412 June’21)\..--'/10212g 10412 
100'2 100 100 | 100 
10012! 99 | Sere 1992 ™ 
70% Apr'20,---- |... -__- 20-year convertible 4s__1930 F 
75 75 | li} 75 T79l¢ 30-year conv secured 5s8_..1946'A 
1944 J 


BONDS 
8. Y.STOCK EXCHANGE 
Week ending July &% 


U. $. Gevernment. 
Loan— 


Firet 
3%% of 1982 1947 
Conv 4% of 1932 1947 
Conv 44% of 1982 1947 5 
24 conv 44% of 1932 1947__. 
Second Liberty Loan— 
4% of 1927 1942 
Conv 4% % of 1927 1942 
Third Liberty Loan— 
































$6.44 
$7.00 


86 .94 Sale 
87.12 Sale 


91.00 Sale 
87.12 Sale 


98.38 Sale 
98.34 Sale 
100 =100!2 
100 =100\e 
10tlg ---- 
10414 
100 
19090 
74 
74 


Mac & Nor Div ist g 58__1946 3 
Mid Ga & Ati Div 5s 
Mobile Div list g 5s 1946 3 
Cent RR & B of Ga coll g 58_1937|'M 
Cent of N J gen gold 58 1 | 
Registered 


90.90 
Li 
44% of 1932 1938 87 04 
Victory Liberty Loan— 
454% Notes of 1922 1922 
3% % Notes of 1922 1923 
i registered 


10014 June’21) 
78 Apr’21' 
8134 $134) 
R81g 9119! 


| 9934 10012 
$1 
99 





"81% 
9112! 





gen g 4s._.1941'/M 
Chesa & O fund & impt 5e_..1929 J 
Ist consol gold 5s 1 





----) 





step 3 


| Big Sandy Ist 4s 
| Coal River Ry lst gu 4s 
72 Craig Valley Ist g 5s 1940 J 
10012 Potts Creek Br Ist 4s 1946 J 
5 973% R & A Div Ist con g 48___1989 J 
5 | 96%, 1005, 2d consol gold 4s 1989 J 
984g Greenbrier Ry ist gu g 46.1940 M 
99 Warm Springs V Ist g 58_.1941)™ 
841g Chic & Alton RR ref g 38__._.1949 A 
Ratiway ist lien 3s 1950 J 


Yoreign Government. | 
Argentine Internal 5e of 1999___| | 49 70 
Belgium 25-yr ext sf 7% = 2.1945 / 100 Sale 

5-year 6% notes 93 Sale 

20-year sf Se 991g Sause 
Bergen (Norway) sf 8s 96 Sale 
Berne (City of) «+f Se 1945 ! 98 Sale 
Bordeaux (City of) 15-yr 66.1931 _M! 79%, Sale 
Brazil, U S extern 86__..__. 1941\5 9744 Sale 
Oanada ( 


Dominion 91 Sale | 91 Chie Burl & Q—Ill Div 348.1949) 
do do AGT | 86%, Sale | 86 Iilinois Div 4s 1949 
2-yt 548 gold notes Aug.1921/F 

10- 54s 1929 F 


995g 997g! 99%, July’21/_- 9 a 
year 91'2 Sale | 90% « Registered 1927) 
Chile (Repubilic) ext sf 88._ 1941|F 
Ohinese (Hukuang Ry) 5s of 1911 4 


964g Sale 207) 1958'™ 
CH 4573 Sale 8 | Chic & E Ill ret & imp 4s g_.1955|J 
Obrietiania (City) s f 86_.__1945/A 9814 Sale U 8S Mtg & Tr Co cte of dep____! 
Cepenhagen 26 yr a f 5448_.1944'J 7614 Sale ist consol gold 66 930 
External debt 58 of 1904_\m 79g 30% 
Exter dt of 5e 1914 ser A_1049 F 
External loan 4 1 


69 
99ig 
YZ\g 
99 
96 
YS 
78% 
V7le 


3| 67 


701g June’21)----| 
67 May’21'----!| 
69 Apr’21/....) 
74% Apr’21\----| 
42 423,' 14! 
331o 337g! 13 
| 72 72%3' 3 
| 785g 795g' 11 
88 88 | 


907g | 
772 78 | 
2814 May’21 
2853 3) 
9053 June’21' 
87 8734) 


841e June’21 





OVA ESP 


1921/A 


Sale 





be 
PRPOOY 


ee ee ee 


77ig 78 
29le 35 
29 Sale 
90le G1 
87 Sale 
87 SU le 

eees t1a% 

85 


“73 12!|~ 


' 
' 
oe-«e! 


te LZ tee te OD ZG ee OO OP DD AZ: 


oo 


4 | 

9814) 

7612 
80 June’21 
79%, June’21 
6812 6912 
99 100 
9Y 
997g 
7914 
985g 
95 


16)| 

05)) 
78 SO 

6Y HYle 
995g Sale 
99l4 Sale 
1005 Sale 
SO Sale 
99 Sale 
95 Sale 


100 Sale 
$55 Sale 
S8le Sale 
97%, Sale 
587 o 
$424 Sale 
$42, 85 





m 
Guar Tr Co ctfs of dep 
Chic & Ind C Ry Ist 58____1936 
Chicago Great West Ist 4s___1959 
Chic Ind & Louisvy—Ref 68__ 1947 
Refunding gold 5e 1947 
Refunding 4s Series C_._.1946 
Ind & Louisy ist gu 48....1956) J 
) 133) Chic Ind & Sou 50-yr 48_.__1956' J 
87 | 230 Chic L. 8 & East Ist 4%4s__.1969 5 
55°| 400) Ch M & 8t P ven g 4s ser A_€1989/5 
971l2, 123) , Registered €1989 @ 
8714) Gen’! gold 334s Ser B J 
847. | Gencral 4 4s Series C J 
54/8 Gen & ref Ser A 44s a@ O14 A 
a Gen ref conv Ser B 5s__..42014 F 
(dlg 
79g 
45le De 1 i 
3412 | L Chic & L Sup Div g 58____1921! 
10243 Chic & Mo Riv Div 58____1926'J 
94 100 CM & Puget Sd Ist gu 48.1949 5 
Fargo & Sou assum g 68s__.1924' 5 
81%, 88lg Milw & Nor Ist ext 4}48_..1934' 5 
'/1027, 105 Cons extended 44s____1934/J3 
1102 104%, Wis & Minn Div g 58 1921'J 
43 6212 || Chic & N’weet Ex 48___1886-’26 F 
94 991g 18 


63 

95lg 10012 
95le 100% 
O5lg 100%, 
7053 83%, 
96 101% 
95 Q95lg 


79) 
9973; 3A! 
100%; 120 
50 10 
9914) 251) 
95ig| 341 


100 | 133! 





85 June’21'--.--' 
32 Mar’!7| | 
49 le 50 
92 92 | 
76%, June’21' 
68 Mar’20 ----| 
63 May’l9 ..--. 
70 May’21\---.| 
76 June’21) 
65 6 | 
92 





Denmark external sf 88___ _1945 
Dominican Rep (‘ons Adm sf §8’58 
French Republic 25-yr ext 88.1945 
20-Year extern loan 7 4s __1941 
Gt Brit & Ireland (U0 K of) 
6-year 54% notes 1921 
20-year cold bond 53}4s8_..1937 
10-year conv 5s 1 | 
3-year conv 5s 71922 
italy (Kingdom of) Ser A 6%s.'25 
Govt—£ loan age 

* .192:! 


4 4 
ty of) 16-yr 6a... .1934'! 
(City of) 15-yr 66.1934) 
E-xter | 


49%\e Sale 
92 93 
76'4 76\e 
65l2 67 
pci see 
68 73 
Sat wean 
65le Sale 


593g 597%, 











tee Be Be he Ba 4 ee a> Has 


ue 998, 

$47 

$81 

' 97 8 
S714 


* 











--- 57%, June’21|..--|| £ 
73 Sale | 73 74 20 | 
601g Sale | 60 61 | 301) : 
6612 Sale | 651s 6612, 18) 
G52 Sale | 653, 6673' 40 
74 Sale | 7314 7410 27) 
58le 59le 6 
98 May’21'-..--.! 
8$91e May’21)-.--/| 
6 Ll 6344! 6 
102 Sept’ld 

7614 June’21/~...!| 
8414 | 
994, June’21)-_.- 
88 a4 


8415 
2] 6414 
6% 

74%8 
7Al4 
Yllo 
99 

985, 
8914 
94lz 


< 
HZZuUurPrPr>eroz® CUP Or>>pro>urodn 








99% Sale | 99%, 
95'g Sale | 96 
Stile Sale | 84 
104% Sale | 104%, 
1027, June’21\_ 
57!g' 571g July’21}_ 
981g Sale | G83, Y9l2 


Norway external s f &s 1940'A O 
Paris (City of) 5-year 63..._1921/A O 
Jan Paulo (State) ext af 88. 1936/5 J 
Sweden 20-year (is 1939'3 D 
Swis; Conte eration 20-yr sf 38°40|___- 
Switzerland (Govt of) sf 8819403 43 
Tokyo City 58 loan of 1912 

Zurich (City of) sf 8s 








1945 A O | 
t These are prices on the basts of $5 10\* : 
State and City Securities. | | 
N Y City—4{s Corp stock.1960 M S| 8312 Sale | 
ase 83%, Sale | 
a6 SEP case! 
S312 Sale | 
8844 8Yle 
8544 SYle 


8314 83le 
83%, 843g 
S214 June’21/\_ 
88lo S8le 
SSle S8le 
88le June’21!/_ 
80 SO 
| 79le June’2\ 
80 June’21i_ 
2, 8lle Apr’21 
S8le June’21\_ 
885g 8854 


S214 
S2le 
8214 
871s 
8734 
8734 
79 

784 
7314 


Corporate stock._..1964™ S 


General 58 stam 
Corporate stock om 


Sinking fund 6e 





10 1% Sale 9914 104le 
444% Corporate stock...1957,M N 991g Sale 4 2 





34% Corporate stock._.1954 ™ N 
Y State—4.6 


N 1961/4 &S 





7312 Apr’21 , 
Dec’20 


t 4_...1961/3 J\*---- 


Canal Improvement 46._..1960 J J 
Highway Improv't 44s __1963'M $ 
Highway Improv't 4\{s__1965 M 5S 
Virginia funded debt 2-38...1991'J J 
6s deferred Brown Bros ctfs...|____ 





B 
15-year Secured 64s @_._. 
st gu 44s8_.°47 M 
Frem Elk & Mo V Ist 68_.1933 A 
Man GB&N W Ist 3%s_1941'3 
Milw & S L Ist gu 3%s_..1941'J 
Mil L 8 & Westimp g 58..1929 F 
Ashland Div lst g 68_..1925 ™ 
Mich Diy Ist gold 68_..1924'J 


ee 


- 


i9 = 
99'4 
65 
65 


91 Sale |"91 June’2i|- 





---- 101! 
101'4'1001, Mz 


9614 102 


70 


Mar’21 





| 9814 June’21 
2; 75 76 
8512 June’21) 
71 7212) 
6714 Feb'21, 
6614 667 

65%, 664! 53 
86 June’21/..--! 
97'4 Feb’ld | 
8044 June’21!__._| 
6214 June’21/---<| 
63 14 


635g) | 
100 100 6 
8l!g Jan’21'.--- 
*80%, Jume’21/_.-- 
118 Nov’l6é 
95 May’ls 
68 May’21'---- 
10114 June’21|-__-_-! 
5834 59 5 
75 June’21) 


Mil Spar & N W Ist gu 48.1947|4 
St L Peo & N W ist gu 56.1948 J 
Chic R I & P—Ry gen 48____1988) 5 
Registered 1988' J 
Refunding gold 4s 1934 A 
RI Ark & Louis Ist 4}48_.1934,™ 
Burl C R & N Ist 56 1934 A 
CRIF&N W Ist gu 58_.1921'A 
Ch Okla & G cons 5s 1952 
Keok & Des Moines Ist 58.1983 
St Paul & K C Sh L Ist 4s.’41 


nein atti atroed. 
Arbor list g 4s k1990.Q J}; 53 58 | 5lig June’21)_ 
Atech Top & 8 Fo—Gen g 4s ..1995/A 0} 7614 Sale | 76 77 
Registered 995 A 75 Sale | 75 
69% 75 | 697% 
70%8 Sale | 70% 
69 
7918 


§5%4 Sale 
S3lg 92 
nt ocae 
Slis 
6214 685g 
6353 Sale 
1004g 105 
80% .... 
83 














Sg 5g 
68 June’21 
72\o July’21 
77 June’2l 
8612 June’21)\_ 
76le 7612 
101 101 
741, June’21 
Jan’21 


Superior Short L Ist 5s g__¢1930 
Chic T H & So East Ist 5e_.1960 
Chic & West Ind gen g 66..¢1932 

Consol 50-year 48 1952 
Cin H & D 2d go 

C Find & Ft W ist gu 4s g.1923 

Day & Mich Ist cons 4s.1931 
oe Cley Cin Ch & St L gen 48__1993 
89 94 93 


831g Sale General 5e : 





73'!2 745s 
92% ...-| 91 
747g 7712\ 79 Jan’2l 
100 _...|120% Aug’l5 
_* Sale 


Pa £44 bo 
ZU Zawmmeraeyd 


—— 


_ 


gold 
st gu gold 4s_.1938'3 J 
Vv lst gold 7s_.1936 3 J 
I gold 4s @1952, MN 
W ist gold 6s__._ 1934 1 O 


CuO. 2eumOne wl 0roZoonoueundenruc ound 








Cin W & M Div Ist g 46__.1991 
St L Div Ist coll tr € 48..__1990) 
Spr & Col Div Ist ge 48_._.1940 ° 
Ww 





RP 
791g 7973) 
6412 Sale 
Hm. Sale 


7512! 5 
8214 Sept’19 .... 
8553 June’31/....' 


ll 
797s 


6315 k1936 





tee be OS 1 ee te 


85 5 

84 Feb’21 
9514 May’21 
527g 0433 
93 Apr’2l 
80 June’21 
71 May’'21 
865 Apr’20 


Fe 
ae 
5314 Sale 
881g .... 
wv 6 © @& 

Gee adda 
833g 


COZPO*OucOuannewZzed 











>Pagum>P> rs 


ist gu g 68.--1943'3 3) 


* No price Friday; latest bid and asked. aDueJan. @Due April. cDue May. 


Cuba RR ist 50-year 5s g..1952,5 J 


























gDue June. ADuc July. kDue Aug. 9DueOct. pDueNov. @Due Dec. sOpriren sale 
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Price Week's 3 Range BONDS : 
Friday Range or N. ¥.STOCK EXCHANGE 3 
— 








BONDS 
NW. ¥. STOCK EXCHANGE 
Week ending July 8 


Del Lack & Western— Ask|Low High| No. 
Morris & Easex Ist gu 3482000 6614 67lg' 4)! 661 Leh V Term Ry Ist gu g 66...1941/4 9 
N Y Lack & W 5s 1 955g June 2i/.._. 96 Registered oR i) 


Interest 
Pertod 


July 8 Last Sale . Week ending July 8 


—eceee —_—! 





























923 
Term & Improve 4s 1923'm > 93lg ._...| 94le June 21/___. Leh Val RR 10-yr coll 6¢..21928 ae 4 
Warren ist ref gu g 3s... 2000 59 ....}102ig Feb’08]___. Leh Val Coal Co Ist gu g 58._1933) 3 Y 9lig June‘21 
Delaware & Hudson— , 1933 05 Oct’l3)~~"~ 
O72 an oT" 9712) 10 OR aengivado -:, dimmu 

8 Saie | 7: 78 4! 1 1945 67 7! 1 ee 
81% 821g) 831g 83l2) 3 aa 84 83° ist $1 ‘ si we a Ap 

1O1\4 102% 101 10214) 31))10014 10412 1 Id 4s B193 73 =8214] 8214 June’21 
68'g 70 | 631g June’21/-.-.|| 681g 67 70 | 67 June’21 
ented 93lg Q98le} 914 Feb’21 
63% 644) 28) Gold 4s 1932 9212 ...-| 9914 Oct'06 
69 9 3 68 -...] 64le 6412 

6914 June‘21)|_..-' 67 72 May’21| 
41l2 Sale | 4053 411g) 17! | 58 4 
S35 coven O25 3713! 5 G 64 
72 7434) 721g June’21}-.--.!| 7: Registered 1949 mg 95 
"S --- =| 6114 Apr’li|..... N Y B & M B Ist con g 58.1935/4 9 87 
10 297g) 2973 Dec'20)---- NY &BB Ist gold 56. ...1927 3 3 83 
6434 67_ 643, 6434) 15, Nor Sh B Ist con g gu 5s.a1982.Q J 7. 3 75% July’21/|~ 
5012 507%} 502, 5012, 2 Louisiana & Ark Ist g 5s.....1927 4 § 665g June’21|" ~~~ 
581g 78 | 57 May’2i)-.--/| Louisvilie & Nashv gen 6s...1930 5 | ---- ...- 9912 Nov’20' ~~~ 
*50 ----| 50 May’21/-...)| 50 Gold 5s 19 90% ....)| 923; June’21|~~~~ 
77 Sale | 76 7713) 535' 1940, Slip Sale "39 

9212 Fane ‘31. --il 9: : Registered 19403 4) *78 


963 


33°50“ 


SUUUZOUOZWY BPAY 








ist lien equip g 4 1922 
lat & ref ds l 





7 
Alb & Susg conv 3s 1946 
& Saratoga 20-yr 68.1941 
Den & R Gr—lIst cons g o.. 


rR 





rj tn Now en SB > bee b> ow 


let & refunding 5s 1955 
Trust Co certifa of deposit___ 
Rio Gr Junc iet gu 5e 1939 
Rio Gr Sou Ist gold 46____1940 
Guaranteed 1940 
Rio Gr West ist gold 4s___1939 
Mtge. & coll trust 46 A__ 1949 
Det & Mack—Ist lien g 4s___1995 
Gold 4 199 
Det Riv Tun Ter Tun 448_.1961 
Dul Migsabe & Nor gen 5s___1941 
Dul & Iron Range lst 5s 


Registered 193 
Dui Sou Shore & Ati g 5a____1937 
Elgin Joliet & East ist g 58__.1941 
Erie ist consol gold 7s ext _.1930)! 

N Y & Erie lat ext g 4s___. 1947 
1 








——— 


prs 
Zeer pe Ze poe 
Ven4ZwZz0euZvvouweds 








Solg 88 Big)" "4 
103% Sal 20 
865 8712 May’21)_ 








1930. 
L Cin & Lex gold 449. ...1931) 
N O & M Ist gold 68 1930! 981g May‘21 
, 2d gold 6s 1930'\5 J, ¥: 100 Feb’20 
Jan'20 | Paducah & Mem Div 48._.1946 F | 7: 7114 Dec’20 
@rd ext gold 4}4s.._._____ 923 91 May 21/..-- St Louts Div 2d gold 38...1980 ms) 5¢ O01 51 2)| 5014 
1238 90 Apri2i}. ---| 90 Atl Knoxv & Cin Div 48__.1955'm N 2 72 ‘i 72 | 691g 732 
84 dE D 2 Nov’ 
N Y LE & W ist 7s ext __1930|M § 9812 Aug’l9).... 4 100 May’21 
Erie Ist cons g 4s Drior.....1996 5 J| 534 547%] 53l2 aM i 7Clg 701g 
Registered me 0 «sce anew < 84 June 2l 
1st consol gen lien g 4s_.1996|5 J| 42% Sale 9 & M Ist g 434819465: } 80 June’21 
Penn coll ran gold 4s 191 . A 734 77lg | cod 3 naa mee ttt ee 95 p08. 7|| Ste 78% 
conv 48 Ser A._.1953|A 0} 38 Sale | 38 48 “B5lg 9213) 90 1 "90. «90 
r ; 43 Sale | 42 28) ist gu g 6a tot oom “9934 90% 21 2 
gu g 66._. 4 May’ 4 
76 Sale | 76 76 1 ns gu & 58.__.1936 89 -n=~| 9414 Jan’21 1 941, 
i salto daa e----tpeslt 8] Ge sake | Goa] | te 
River letsf66e...1957|\J 3) 79 75 | 81 Mar’2l 80 48. __.1936'm Mil 828 cccclecce cece om. sit 
Long Dock consol g 6s_...1935)A 0} 90 ----| 97 June‘21 Mex Internal 1st cons g 48...1977/M §| ---- ---.| 77 Mar’lQ|___~||""~~ 
ist cur gu 63._.1922|\¥ N 103 Janis vite Stamped guaranteed 1977|M $ 75 = Nov’l0}___ojj. 8 
et eee a5 Jeu ' 1927/3 95 Mar20l77 ate. 
5712 May’21 1934 70 whee 
40 Apr*21 40 ist & refunding gold 4s____1949 
46 June’2] | 46 650 Ref & ext 50-yr 5s Ser A__.1962 
Siig Jan'21 Des M & Ft D Ist gu 4s___1935) 
72 Nov'19 Iowa Centra] Ist gold 58..1938 
4719 471g; 1 Refundin 1951! 
= Pen 3 “= P &8 — con g 4s int as 
Jle e cons 
MT cael SS) Aas ig 1941! 
534 -277| 69is Aprai| Missiasipp! Central let tar ipa 
‘ a n cue 
} te 75 as” J wre 3h | 771 me = ne gold a 
) coce . 66 go g 
gat =| 83 ane eS || west wots Ses = 
101 Bale 100% 102%) 95, 993, 19914 2004, 
97%s Sale 97 95 | 9612 98 Trust Co certfs of deposit. __| 
7714 781g) 78 June’21 Gen sinking fund 4s____1936 
96 June’lé Trust Co certfs of depost 
82%, = 82%) 4 St Louis Div Ist ref 46___. : 
10014 10113) 11 5% secured notes “‘ext’’___1916 ___ 
99 Sept’20 ..--| Dall & Waco Ist gu g 58__.1940 
120!2 Mayle). Mok @'@ ist gue te. isaA 
2 AG ---- 0 st gu g 5s 
73% 8014) 791, June 21)----' M KE & Okla Ist guar 58__.1942 
atin eden 80 M t& & T of T lst gu g 56_..1942 
coon 98 20 | Sher Sh & So Ist gu g 58___1942 
73ig 2. | Texas & Okla Ist gu g 56__1943! 
Missouri Pacific (reorg Co)— 
9 : ist & refunding 5e Ser A_.1965 
1364 May'06 --.- ist & refunding 56 Ser B.a1923 “ 
941, Jan'21\-...) ist & refunding 58 Ser C__1926 82 813, 387 
90 Jan’21)----| 90 99 General 4s 197 53 3 50% S612 
70 + Feb'21|-.--| Missouri Pac 40 year 4s 1945) _ - - | 58 | ees 
Gig Gigs B' 3d 7s extended at 4%. ____1938 M 68 8 | 67 75% 
65 July’21 ..--" ¢ Cent Br U P Ist g 4s 1948 3 D, 68 27 ae 
631270 12 Pac R of Mo Ist ext g 48__.1938|F A’ 77 21! | 75g 78% 
731g June’ls)..-.' 2d extended gold 5s 19383 3; 80 9: 7914 May’21!___.) 7914 
73:2 Oot'l8)-.--))) 7" St L Ir M & S gen con g 58.1931/A O} 87'2 Sale | 857% S7iz, 8] $3 Oa 
67% May 21)..-- Gen Con stamp gu g 58..1931/A O;| ---- -.-.'1 July’l4)....|..-. ---- 
77 Sune’21|-~-- 84 Unified & ret gold 4e..-219295 4) 70% “7i 71 | 5|/ 66% 783 
1929, mod 


K 


N 
N 
N 
J 
J 
A 











=> Zz 














| 4 3 


l 
43 Sale ; 
691g 70 | 68 7 2 
331g 40le cp dk 
73l4 Sale 25 
9ilg ....| 90 June’21/____ 
79 eee) 85 Deo’?o).. _ 

8914 May’21 

70%g June‘21 
5314 
351g 


WACr@E lr Ae) 


tS Lh 


_—. 


— 





& = 00 


ery 4 


| BR, Seog “seeoRE 


+ Gaus nz 
* 





we 


4912 June’21 
4812 June’21 
38 June’21 
40 May’21 
17 June’21 
43 May’21 
60!g June’22' 
57 May’.l 
4 42 Dec’20'. 
} 69 #£Apr’2il 
o7 627s Oct’20). 
32 May’2l1 
37 Oct’ 20 


77 June’2i | 7559 
Li 3)}| 863g 9212 





pS 
1 © 


t--.| 
1 


3 
193 
3 
3 
7 


“ZE>™E 


Pacific ext guar 4e £._.__1940 
EZ Minn Nor Div let g 48._1948 
Minn Union Ist g 6e__._. _1922 
Mont C Iet gu g Se 9 

Registered 


Ree .1937 

Will & 8 F ist gold 5s___1938) 3 
Green Bay & W Deb ctfs ‘A’. 

De Fe 


Gulf & SI Ist ref &t g 63. _b1952 J 
Hocking Va. let cons g $760.1 998 


Col & H V Ist ext g 4s 

Col & Tol lst ext 4s 9 
Eouston Belt & Term ist 56.1937 
Itlinols Central 1st gold menbes 


= 


“INI 60 Go 69 Ga Go = 
heheheh hel Lh bee 1) s i ss SS 


N 
J 
A 
A 
N 
O 
D 
J 
4 
Oo 
O 
O 
D 
J 
J 
O 
Oo 
J 
J 
J 
J 
J 
J 
- 
i 
D 
D 
é 
o 
! 
i 
J 
J 
D 


D>>r>>r> wEuZorzZ 
* 


On 
hk 





= 
oO 
eG. oO oC 











N 
D 
A 
J 
O 
O. 
83% s3l4 | Register c2e0 ©3220 
92 Sept’l7|--.-' Riv & G Div Ist g 48__..1933,M N| 66% Sale ! 712) 75) 643g 71l2 
68 June’2!/-..-, Verdi V I & W Ist ¢ 5s 50's 90 O20). n!|- = aoa 
84 Nov'l5|--.- Mob & Ohio new gold 6a | 99 993) 9 34 2) 94 = 100 
70% Dec’20|..--' Ist ext gold 6s es 
Sane - gaawe General gold. 4a 1938|M $ 
80 July’09 | Montgomer FA 7: 
69 70 : St Louis Div 58 927\J D 
95%, Bept’19 so a St L & Cairo guar g 4g__..1931) 
743g 7%) 1 Nashv Chatt & St List 58_..1928 A 
6573 May’21)-.--: 6984 Jasper Branch 1st g 6¢__..1923/4 
68 6914 | Nat Rys of Mex pr lien 446.1957 
68 Dec'20 i Guaranteed general 48___.1977 
88 881g) 7 » || Nat of Mex prior lien 4s__.1926 
59 734 Jan'21 | ist consol 4s 1951 
59% ---.| 58 June’21 | NO & N’Elst ref & impt 448A ’52 
621g 6612) 65!2 May’21 New Orleans Term Ist 4s__..1953 
1 June’16 | N O Tex & Mexico Ist 68_._.1925 

Non-cum income 56 A 1935 
; ? N Y Cent RR cony deb 6s. ..1935 
6414 June’21 | 10-year coll tr 7s 
805s Nov’l6 | Consol 46 Series A 
sa Novi raw York Coot as 

w 

Sag 2222] 94 May’2il2 6 ork Cent & Hud Ri 
70 «---| 73 Mar’l9j..../ 
871g ----| 86% June’21/..-.-! 
851g -.--| 8812 Apr’21|.... 
6214, .-.-| 65!2 July’18 ----) 
7812 Sale 7 


Ist gold 3s sterling 
Collateral] trust gold <....0 








7312 June’21 
9112 June’21'_ 
99 99 
*20'2 _...| 213g June’21 
2J'g 25 24 June’21 

25 23%; 30 £Apr’2l1 
itt ee 16's June’21 

68% Sale | 68l4 

63 Sale | 63 

91 927%| 92 

56 Sale | 53le 

89% Sale | 891s 
101 Sale |100'4 

671g Sale | 6712 

76%, Sale | 74le 


66 Sale | 64 66 

64 6512) 61%4 June’21 
77 Sale | 76le 77 

661g June’20 
72%, June’21 
62 §2 

57 June‘21 
62 62 

57 June’2!1 
49 Feb’20'..../| 
811g Apr’2l'....)! 
95% Nov’l6).... 
104 May’l6)....) 
604 .ccal SB JUEE alicecs 


ZZuZORVDOOKL Uw PrO 
— ar 
— 


ee 














> AZ EPCCepepe 








ZZ OF wMZO0u 0.4 0ucd0 





~ 
225% 





-—- = 
; 
; 


re = 
; 





3 
6§8lo 727g 68lg July’21!---- 
871, -...| 90l2 May’21 
73 73 


5714 


75%, 

71% | Gouv & Oswe Ist gu g 58.1942) 45 

79 | Ka A& GR Ist gug 58..1935/5 
June’21 | Lake Shore gold 3s 1997\5 
Aug 19 Registered 

837g 

80 

68 
75g 79 75le! 


* No price Friday; latest bid and asked this week. «a Due Jan. } Due Feb. ¢ Due June. 2 Due July. 2 Due Sept. ¢@Due Oct. # Option sale. 








6712 June’21)..~.' 

6412 June’21|....) 

8312 8412) 83%, 8412 | 

81% Sale| 81 82 | 7| 78% 85 

w-e- 80 | 80 80 | 2/80 82 
j 





= a 
ZZadsoueDEGOCuue D>? Pra 
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™ 

Price | W eek’s ss Range BONDS 
Priday Range of £3) Since N. Y. STOCK EXCHANGE 
July 8 Last Sale | Jan.1 











BONDS 
NW. Y.8TOCK EXCHANGE 
Week ending July §& 


WN Y Cent & H R RR (Con)— Bia Ask\Low High| No.\Low High 
Moh & Mal ist gu g 46... .1991)! 72\e 7312' 69 Dec’20| -<<e)|...- ooo 
85% -...| 93lg May’20|-.--||___- 
90's, June’2! | 90 
98i2e Nov'ls | 
82 Nov'l? 
74'4 Bept'20 
661, Mar’20 
6712 June’2! 
76%8| 7T5le 75le 
7010 Apr*2i}- 
68 June’2i 
9lig 94 92g June’2! 
68 June’2l}- 
118 May’l5 


9Sig -- | GSl4 QSly4 
66 ....| 7ll2 Nov’2 
1 


interest 
Pertod 


Inter cai 
Pertod 


} 
Price W cek’s 
Friday poy or J 
Week ending July 8 July 8 | zase 











Ask: Low me Ne 
914, Ooct’20 
| 801g Sept’20' -- -- 
80\g Sale | 7912 BHie' 24 
63! ig 65 63 June’21'---.. 
5 | 39%, June’ 21) eene'| BO 
| 90 | 


Peorta & Pekin Un Ist 6s g_.__1921 
24 gold 4a b192 
Pere Marquette let Ser A 56.1956 

ist Series B 46 1956 
Philippine Ry lst 30-yr 4 f 46.1937 
PittsSh& LEI 1940 

lst consol gold 5s 





Registered 1940 
JL&SB8 let gold 3%6.._.1951 
lst gold 3s 1952 
20-year debenture 4s_._ 1929 l 
J June RR guar 1st 46__ _1936 Jersey Central coll g 48___.1951 
Atlantic City guar 4s g__..1951 
St Jos & Grand Is! Ist g 48___ 1947 
St Louls & San Fran (reorg Co)— 
Prior lien Ser A 4s 
Prior lien Ser B 5s 


7614 7612) 76 76 


595g 6110! June’21 





601g Sale | 6014 6114) 

721, Sale | 72 7314) 

87%, Sale | S6le 8734) 

6614 Sale 66 67 1, 

53\e Sale | 52°2 543g! 2 

06. stnat oe July'21\---- 9 
$53, 88%, 8712 May'2L}---. | 

67%, -- = = 67 Oct'20) woece|leoos 





66 sounua 6 60 
Se: eibuae 30 Feb'2 ‘ ‘ A 6s 81960 
Apr'2! | St Louts & San Fran gen 66__1931 
199614 © 3 WNov’l6 General gold 5s 9: 
Utica & 2 Bik Riv gu g 48__.1922\j J 93 = Jan’21 
tte & L Erle 24 g 58____al1928/a May*2! l thw Div ist g 58_._.1947/A 7514 ----| 77 Jan’ il knmell ae 
Pitts McK & Y ist gu 6s8_ “one 130 s Jan’09 tS & M cons g 68_ --1928, MN; 941, Sale | 9312 9114) 
2d anteed 95\4 June’20 | tS & M Ry ref g 48__1936/A4 64 Sale | 6314 6479 101 
West 70 714% oF 2 MI R&B let gu 58__1929) A 7514 ----| 78 Mar’ ge hae 
68 6814 | é Ist g4sbond ctfs_...1989,MN) 65 6512) 62/8 
NW Y C Lines eg tr 5s___1 9912 Feb’ly income bond ctfs. _p1989 J 505g 56 | 55 oie 21 jowce 
Equip trust 44e__-1 6712 June’20 Consol gold 46 5 6214 Sale | 62 627g 2% 
NY Chic & St L let g 48.._.1987 78 80) ‘| 3 st terminal & unifying 58.1952) 3 6512 Sale | 65 65 | 31 
4987 8 | 85 Nov'l7 Gray’s Pt Ter lst gu & 58__1947 63'g --.-| 981! Jan’ 13 ---- 
7llo 71%) 71 71 A&A Pass ist gu g 4 1943 621g 6253) 6212 ol) 
73% 76 7 lle June’21 61 615g) 62 
51 53%] 51 
25 Sale | 25 
38'g 40 | 3712 
48 Sale | 47 Ylo 
62 June’21 
6312 May’21)----) 
9412 Mar’21|---~ 
891g Apr'21 | 
77ie June’21 
7653 May’21 
§ 25g ar‘’2l 
92 ov’25 


6814 5934 
701te GOV B0) wcne coe. -ee° 
78 7834, 110 | io" 7912 
89 8&9 lj 100 
71% _ 72%) 64) 70g 
o 8712 Bept’i6 Pane ae 
78l2 7912) 78ile 79 7514 
67 ----! 6814 Jurie’21 | 671g 
841g 8618! 8412 June’21 | 


© 
tee ten © teen ten tee Set a Os Gs hs © ee tee te 


ae ba | - 
ta Sea oy > Sr Se Se ten St J bee bee he > SH Se Ss 





=> 
ou 





oa 








>ZOOu. Be wwe O 





“rae | a} 
35 £Apr’2i}i- 
37 June’2i 
43 June’21 
42'2 June’2! 
35%, June’21}- 
5G9le HOle 


——_— 





Caro Cent Ist con g 46__._1949 

Fla Cent & Pen 1ét ext 68__1923 
Ist land grant ext g 58_.1930 
Consol 1943 

Ga & Ala lst cOn 58_..81945/)3 

Ga Car & No ist @0 g 58__.1929\J 

Seaboard & Roan ist 5s8__-1 J 

Southern Pacific Co— 

Gold 4s (Cent Pac coll) .___#1949) J 

Registered k1949 


Secu szr TP Pe~ 
teen tee teen Set Ot bene MOP OO Ga Da 

















| 447g June’21 

70\8 701 
572 ...-| 87 suly' tf 
60le 2. A ty 
+ ta Sale Ble \4 








SO fe ee ors F BESsSeees 


tu TZ, teenstinn tee OD ZZ, tee? Alte en D> ey te Zee OO 








rs 
zpos 5ee 


5 
& 
fee tee © Ce ew tee Zee te te Ze ZA Ae ZOSGP PO DOG 


76 92 
90's 92 


eed 


rae Ps 





snes 732 June’ | ---- 
B eossd 4 May'2l\---- 
99le ---- 1520 ov’ l§\---- 

9712 Jutie’21|---- 
7514 76 10 
74 Oct'20 coos] 
75's June’21|---- 7814 
901g -.--| 80g 801s) 3, 81g 
90 .---| 92% Apr*2l|----|| 92% 96 
8514 9 aApr‘21 90 

10114 1024 99 10512 
73 June’21 70% 80 
98!2 Jati’2 
75 May’Z1 


75 76 
75 Dee’ 
54 55\g 
5414 Feb’21 
97 98 


+f 











Jan’ 
953 Bent 
9012 Feb'Zi 


SY 89%s 
G+ June 21 


ey 





8lile 
R4le 
56 
59le 
8034 
71 
82 May’21 
7714 June’21 
85 85 
64 June’2! 














Ref & impt 6s ser B 


Ref & imp 4eéer A 
Ls eee Div g 48_.1996 
t Nor joint § 6 448. _..1936 
P N P gen § oe 923 


9873 100'y 


75'!2 June’21 
88 Apf’21 
975, 98lg 
985% May’21 


8llo Mar'l6 
6712 Féb'21 
8932, 8944 
88 July’21 


tes. .1923 


97!2 ....)/;00 May'21 
St Paul & uluth Ist 56. ..1931 
ota 1968 


89 9312} 97 # Feb’ld 
7 ---| 7514 May’21 
3712 Dee'lb j 
195!2 June’21 10 tle 10612 
70'4 71 3'! 6712 Zale 
65 June’21 65 
7612 Jan'’21 7610 7612 
9414 May’21 5g O5'4 
81 = Apr’2i 84 
7613 8014) 7634 5 3, 854 
8534 Sale | 851 6 9215 
761g Sale | 761g 825s 
$4 Sale | 83ie l 92 
103 Sale 101% ; j100 105l2 
7” Sale 1719 9 9412 10014 
seal S112 
7912 aati ae 


88 Feb’21 
50 May’21 
98 May’2l 
9612 Jan’21 ---- 
8Nlg May’20 ---- 
65 Aug’ld ----' 
89 May’ 21\---=) 

Apr*21!..-- 





Ga Pac Ry Ist g 66 
Knoxvy & Ohio Ist g 66__._1925/J 
Mob & Bir pfior lien g 58__1945)J 


Rich & Dan deb 58 &tmpd_1927\A 

Rich & Meck ist g 5s 948 MN 

So Car & Ga Ist extd 5%s- 1929M N 
d Ser E 58 1926 ™ 








AEB 5 OOO Ri 


ucah & Ills lst sf 4e__ 


as RR Ist ¢ 48__.19 
gold 4s 








May nes beer S614 


Feb'21 ---.' G12 
85\4 Mar'21'..--)| 85'4 
687s June’21;..-- 
85 Jan’21\..-.- 
87 June’2l1/..-- 
ASlo 6Sle! 1 
81 July’2U) 
791s SO 


W O & W ist cy gu 468__._.1924 
Spokane Internat let g 56_...1955 
Term Assn of St L Ist g 448.1939 

lst cons gold 5s 

Gen refund sf g 4s y 

St L M Bridge Ter gu g 58- 
Téxas & Pac list —y 4 58 

2nd gold om Pe 50 Mar’21 

La Div B L Ist @ 58 1931) J 4 ; 66 Apr’21 

W Min W EN W Ist gu 58.1930, F A ---- 10502 er ae 
™ & Ohio Cent lst 83 || + Mey 3t 


| 73 Jao’ 
[re Apr’‘2l 
24 20-year 5s 17, 2 | 80% May’21 
Tol P & W Ist gold 48_ 36 "19 ' 
Tol 8t L & W pr ifen & 73'2 June’21 wo--, 73 
14 47 June’21/-__--' 
=} 1514 June’21/-.--) 
---- 15 Nov'20. } 
Tor Ham & Buff let g 40 bi0a8 3 65 6314 Jume’2i'.-..- 
Ulster & Del Ist cons g 58....1928,3 D| 75°s 77'2) 7512 June’21'..-- 
ist refunding g 4s 1952 A 0} 55 -~---| 52 May’21\-.--' 
Union Pacific Ist g 46 807s Sale | 80 815g 152 
78 Sale | 78 78 5\ 7 
83 Sale | 93 R410 24 
7414 Sule | 744, = 7512] 25 
987g Sale | 9812 9953) 61) 
7514 77'2| 75 July’21\----!! 
991, 9912 QOlg 9914! 19 
87 58% 87 June’21) 
S012 Sale | 79% 8012, 
91 %5 | 91 91 
7Gig --<-} 89 Veb’l8|..-- 
7ltg ----| 76°38 Mar’ ail. . =. 
69lg ----| 72t¢ Jan’21/..--' 
conn es 136 Her etlcest 
sg Sale | go 85 10 
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Val gen guar g 942 
RR & B’ge Ist gu 4s g_ 1936 
Penneylv Co gu ist g t wee 


> i> onpe ss: 
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348 coll 
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8612 Oct’20 
82 , 


Dec’20 
881g Sept'l7 
8212 June’21 
86 May’21 
8412 Dec’20 
82 May’21 
75le Feb'21 
82', Apr’20 m 
80 May‘'21 ----| 80 
og Jtne’20) -.--' Vandalia cons g 48 Ser A..-.. 

82 25 Consols 48 Seriés B 
25% May 3 ae S's Ss vere Cras & © ist 65 4148... 
on Mar’ . Virginian let 58 series 35 Sale| a4 S6ie' 26 
--' 2g June’21!_.._ | 8%. 72%, 73% 72\2 73 | 
: | , Seow SLO DOU cost. 
‘et Hen SO vr o term 4a AA TM, #9 Pehl 2! 


hDiueJuly k& Due Aug. 0 Due Oct. gp Due Nov. ¢ Due Dec. 
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© No price Friday; latest bid and asked. a@ Due Jan. 8 Due Féb. g .., 8 Option sale 
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Price Week's 3 BONDS ~ S| Price Week's Ra 
Priday Range or : oe N. Y.STOCK EXCHANGE Pri Ra Sines. 
July 8 Last Sale i Week ending July 8 7” lus ~y : 


Last —Fan. 1 
abash (Concl.)— Low High, No. 
& Ch Ext ist g 58 








BONDS 
N. ¥. STOCK EXCHANGE 
Week ending July 8 


Interest 


Pertod 
































Bt4a A No.\\Le 
33’g Mar’20 |... Armour & Co lst real est 44s 1939) J dD 78's Sale | 775g > 26 4 


Atlantic Fruit conv deb 78 A_1934)) DBD 39 4i 40) 7. 
Atlantic Refg deb 6443..____ 1931} S 10012 Sale 10014 10114} 45) Qs*s 1011, 
Booth Fisheries deb s f 68____1926/A 68 | 90 Web’isi....|).... re See 
t Braden Cop M ooll tr a f 68__1931/F 2 &3'2 June’21|----'| 80 85% 
78 June’21'..- Bush Termine] Ist 4e 1952 7 ----| 70 July'21 70 = =—7 4g 
: 3 | 52le 53 | Consol 5a... .. ‘ “S53 703g 7134 7134 67% 72 
8212 84s] 83 83 l Buildin. 56 guar tax ex...1969 4 75 Sale | 74ls 2} 13] 67% 75te 
591g 65 o m.. L. 5 Cove 66 P . Op 8s i 
——- *e<«* ’ Pe TE a ae c & Waeas 
79!2 Sale | 7753 80 | 39 || Chic Un Sta’u let xu tox0 assur 
85 ----| 85 June’2ij---_| g: Ist Ser C 6}4@ (ctis) 1963 
83 85 | 84 = Oct'20)-.--' Chile Copper 10 yr conv 78__1923 
-~--- ----| 90% Mar'17 --<-| RD Col tr & conv 6s ser A____1932 
473, 55 47's June’21)-.-. Computing Tab Rec s f 68__1941 
: : 32 71 J une’2l "3 “aaa ee 1928 Mi ; 
»5'2 e ~-<<| m > © eaaeecesscocooss 2 
663, 641g June’21\- -- .| : Great Falls Pow Ist sf 56___.1940/ Vi 
69 66 June’2i'..-_' Inter Mercan Marine a f 68_.1941/| A 
mk Mariand Oli sf 83 series A ..1931 
30 |: June’21\---- Mexican Petro! sf 8s 
50 Feb '21/....! Montana Power Ist 5s A__..1943 
47 Sale 48 7 Morris & Co lsts f 4s 
4612 8 July’21)----|| 39° 50 N Y Dock 50 yr Ist g 4s 5 
June’21/\-- ‘ | Niagara Falls Power Ist 58_.1932 
eC ZU) ~----! Ref & gen 65 a1932 
Niag Lock & O Pow Ist 58__.1954 
Nor States Power 25-yr 58 A.1941 
Ontario Power N F Ist 58__.1943 
b -- ; Ontario Transmission 58... .1945 
53'2 55 ‘ o> Pan-Amer. P.&T.lst 10-yr73s1930 
5112 ----| 5iig June’21 Pub Serv Corp of N J gen 58. _1959 
18!2 22 | 24% Mar'21|- Sinclair Con Ol! conv 7lgs___ 1925 
%4%3 Sale | 62 6473) 20) | Standard Ol! of Cal 78 
ee 61 June’2i Tennessee Cop Ist conv 68..1925 
62 -. 6U'4 June’2i Tide Water Oil 64s 1931 
6012 S 38 IR Union Tank Car equip 7s8- _.1930 
56 58 My) =~ ~|) be Willson & Co Ist 25-yr s f 68. _1941 
66'2 6 34) 10-year conv 8 f 6s 1928 
4012 3934 > Manutacturing and industria! 
839 85 : 82 Am Agric Chem Ist c 58_...1928 
1612 18 | 16% | Conv deben 5s 1924 
1312 1314 | 12 Ist refs f 7128 g_...__.. -1940 
5453 Sal 5414 5 ot Am Cot Oll debenture 58____1931 
D51g oe he Z Am Sm & R Ist 30-yr 5s ser A 1947 
ti a, | Pere) 0v*2 ‘ acco 
---- 65 | 63% May’21)/--..!| ¢: “told ae oy ee ee 1951 
7012 Sal 7Ule 71 | «+763 2 74 Am Writ Paper s f 7-66 
<i Baldw Loco Works Ist 58___.1940 
4419) 43 oo pei Cent Foundry Ist a f 6s 
20 | 15'2 Mar’21|---- Cent Leather 20-year g 58__.1925 
----| 2 ay”: 512 || Consol Tobacco g 4s 195 
54 lL --..]}| Corn Prod Refg sf g 56 
lst 25-year s f 5s 
7 . Cuba Cane Sugar conv 7s8____1930 
7214 June 21'----) Cuban Am Sugar 1g! coll 8g 1931 
50 Fep 2 -- --| Diamond Match s f deb 7 14s_1036 
57 = duly’19) ----) ----|| Distill See Cor conv Ist ¢ 58.1927 
2112 July’21\---- E I du Pont Powder 4s__.1936 
Jig! 1812 Jupe 21\---. r¢ du Pont de Nemours & Co 7 %s'31 
5iq June’2))-- ~~, Genera! Baking Ist 25-yr 68__1936 
5l4 June'21'-- -- 5 Gen Electric deb g 3s 
5314 47 5 Debenture 58 
69 69 


2 
108 Sale |1073; > 10414 


58 
797g Sale | 78 
1035g Sale |103!e 
Y3le Sale | 93 
7ilg Sale | 7i 
. 77 78 
82 May’2] 
95 Apr’20 
----|' 86 June'll 
787g Sale | 7Sly 7914 
---- 947g: Q93'e 
¥3's Sale | 93ls 
84 Sale | 8314 
73 7310 73 
7012 Sale | 7Ole 
S614 S86lo 865, 
91 92% 91 91 
85%4 891s 86le May‘21 
78'2 781g 
82 
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Street Railway 
SBrooklyn Rapid Tran g 5s___1945 
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82 82 

| 70'2 Mar’21 

89 8914 
' 64 65 

v1 Gile! 296 

10233 Sale |101!2  102i2| 115, 

---- 86 | 86!2 June'2]/----| 

9412 Bale | 941e 95 

100%, Sale {10014 10934 
83le Sale | 8333 84 
7712 Sale | 7712 78 


90 Sale | 89le 90 
100%, ....'100% May’21 
Y6lg Sale 94le 97 
73 


5 
7614 53 
Jan’21/| ar | 


71% July’21)--..!| 
9212 July’21)-- -.! 
70 ae 
$S8lpg 4 8 
73g ; pies al 
89:2 21)-.-.| 
SYle Pan Et onea 
57 6234 303) 
9778 98le' 32, 
103 1033, 10243 103 | 12 
---- 65 , 64% June’21'..-.-.| 
---- 8173' 79 May’21j----| 
} 9712 Sale | 97 9R 67, 
90 Sale ; 90 
68 70 
8534 Sale 
100'2 Sale 
0914 Sale 
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194 
Nasgau Elec guar gold 48__1951 
Chicago Rys ist 5s 192 
Conn Ry & L Ist & ref g 448 1951 
Stamped guar 4s 1951 
Det United ist cons g 444s8__1932 
Smith Lt & Tr lst g 5s__.1936 





> Dwawery i BPP PLZ 














rket St Ry Ist cons 5s____1924): 
politan Street Ry— 

Bway & 7th Av list c g 58__1943 

Col & 9th Av ist gu g 58__1993)) 

P F ist gu g 58__1993)! 

4 Chic) lst g 48_.1938 
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Feb 1940 
o | Goo year Tire& Rub Ist s [8s8’1941 
90%, Feb'l7|---.||_ . Ingersoll-Rand lat 58 93 
7+ 12 June 21)----' 
46 48 | ‘ 


_ Nov'ls) ----| 
71%g July’2i'....' 
81%; June’21 ._..| 

9414 Sale | 92le 95 {| 306 
105%, Sale |106 107 10’ 
851g _.__| 86 87 5 
cace Ie 107 §) 
85%, 86 | R5le $534 3 
8) 901g 87's May’2i;---.! 
88 92 8S Feb'21).. -- 
91 92 o. 6 © duly’Ri'.... 
N} 88!g 90 | 877% July’21 -__-| 
95's Bale | 94%, 95% 23 
3612 8612 86lg 1 
' 92 923 12) 
81 June‘21'..--! 
80 ...-) 86/3 Nov’20 --..| 
asce C8 TEs: Seni... 
8614 Sale | 85%, 8Hle 20 
96!2 97l2 9512 July’21 .___! 
77% Sale | 76% 77% 3.6 
991le Sale Q98le 100 55 
-=--- 93% 917g June’21/_-__. 
90'2 Sale 90's 9 )le 5) 
84 87 ' 85 June’2i'.__. 
89 Sale 88le 9) 23 
| 96% Sale 9653 967%! 32 
9012 Gilg 95!2 Apr'20 ---- 193 101 Sale 100 10143 126 
S7!2 8812 88l2 June 21 90 92 ; 98 June‘2i | 92le 95 
78 79 7742 78 ‘ 
87 Sale | 8614 86 Beth Steel ist ext 
9112 Sale : ‘ lst & ref 56 guar A 1942 
in PR 8 20 yrp m & imps f 5s____193 
71's 79 ‘ Butt & Susq Iron s f 5s 193 
72 «675 Debenture 5s 
Cahaba C M Co Ist gu 66 
Colo F & I Co 4 
Col Indus Ist é coll 58 gu 


75 June’2l “73 «76% Sin thee Oot ete &- 


74ig _..__| 74 June’21 
Rlig Silo) Sl\4 Sil, 
65 ___.|104lg Apr’l7 


847, Sale : 85 cops 5B 

a ee sais fides ~ oO f 5s 1936 
Km ve 

ET ei Ploasame Ef, ids ba” 

84 S412 


76\4 Sale 
7514 Sale 
72 80 


86!g _...| 89's June’21'-.-. 
72 Sale | 72 72 4 lle ge. seen 


77 7712! 75 75 | am 
a oe 199 Apr’17. & Coke let g 66.1949 
75 








Gen Elec 
St Paul City Cab cons g §s__1937 
Third Ave ist ref 42 1 


$3 


2 . 
PEGeee & PPB ep peed 


[iuternational Paper 68... ..1947 

Kelly-Springfield Tire 8s____1931 

squats & Myers Tobac 7° ._.1944 
19 


Lorillard Co (P) 76_..__ | 
PRB RM: 98 ee dite as tad 1951 
Nat Enam & Stampg ist 56_.1929 
Nat Starch 20-year deb 58__.1930 
National Tube Ist 58 1942 
; N Y Air Brake lat cony 66_.1938 
28%, 29le' 30 July’21'--.. Packard Motor Car 10-yr 8s.1941 
28%; 2912 2814 June’2)\-. --'| § Standard Milling lst 5s 1930): 
621g 67 ; 6412 June’21'---__'|| g9 Steel & Tube gen gs f 7s ser C_1951/| 4 
s : Union Bag & Paper Ist 5s__.1930)J 

80 Sale | 795s RR aera iene maptiter 1930) J 
8712 Sal> | S7is ; ‘ Union Oll Co of Cal Ist 5s__.1931/J 


9612 Sle | 96 U 3 Realty & I conv deb g 56.1924) J 
9812 Sale | 96% 


77i\e 
8319 315 5 M% 1930 F 
2 U 8S Smelt Ref & M cony 68__1926|F 


Va-Caro Chem Ist 15-yr 58__1923/J 
Conv deb 6s 


a 

1937 

Tri City Ry & Lt Ist s f 58__1923 

Undergr of London 4s___.1933 
Income 648 194 


e 
United Rys Inv 5s Pitts iss__ 1926 
United Rys St L ist g 4s____1934 

8t Transit gu 56__..1924 
United RRs San Fr a f 4s____1927 
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Gas and Electric Light 

Inc gen 58 A__1949 

Genefal 6s series B 19: 
General 7s series C 
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9012 Sale | 90le 95 8614 95 
Sllzg Sale | 8014 Site 7814 861, 
77% Sale | 77 77%4 74% 82\, 
031g July’ly Sy ek eee 
81% Apr’2l 81% 81% 

Dec’l 





75 


79 


88 
94 04's 
75'2 June’21/_ 
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Si July’Zli.... 

| 66 71 2) 
S!¢ Mar’21'____ 
4le 95 97 
9312 June‘21'--.__ 
562 Jan’21)..-../ 
85 85 3, 


78\4 Sale | 78 78% «91! 
705g ....| 70!2 7012 1 
82'2 87 8712 87 le l 
8212 Sale | 82 8212 170 
7 97's 975g 232 
10318 1041g | 
86 June’21'__--!) 
| 6412 Feb’21'/_. 
78 
| 98 
8614 87le 85'4 
80'\s Sale | 7953 
93 Sale | 924 
100\e Bale | 9%le 100% 232! 
83%4 S84le 83le June'21 .... | 8 
81 Sale | RO7g 81 ; 3) B04 83 
85 Sale | 85 86 | 2) 83 861g 
Fund & realest @ 4a 19510 MN 80le 81 | 80le SOle L' 77'2 81% 


“No price Friday; latest bid and asked. aDue Jan. ®Dus April. ¢Due May. gDue June, BDueJuly. kDue Aug. oDue Oct pDue Nov ¢Due Dec. sOption sale 


Telegraph & Telepi : ne 

Marl7\---- Am Telep & Tel coll tr 4a. -_"1929 

951g Sale | 9234 95g. 

81 867g) 8312 June’21'---- 

7. | 6swact see Sr ae dau 
o---| 651g Mar’21)-.-..! 
anheal: a” Gee eee oe 

735g ....| 79 June’21/---- 


724 ~2--| 82 July*19 -.-- - - --|| Cumb T & T Ist & gen 5e__.1937\3 
81 81 81 1 Keystone Telephone Ist 58__1925 J 
, 76% 77 23 Mich State Teleph Ist 58 - - -.1924/F 

95 Mar’20 wo-- N Y Telep let & gen a f 4%8_1939'M 
anne 87 Nov'l9 -... 30-year deben s f 6s..Feb 1949 F 
7llg ....| 77 May BS coce Northwest’n Bell T lst 78 A_1941'\F 

ae Pacific Tel & Tel ist 5s 1937 J 

g 4s 59 Salei 59 60 | 4} 561g 631, )| South Bell Tel & T Ist s f 56.1941 'J 
deb 66 A_...1925 11 «615 | It's June’21'---- | 11's 19% |} West Union coll tr cur 56... _1938 3 
aertas R new ° 14 TM le He 1 te 10% 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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July 4 


Tuesday 
Juys | 
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Saturday 
July 2 





| Wednesday | 
July 6 | 
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65'2 65 
83 | *82 
19 19 
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*65 
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* 39 


1: 2112) 
651g) 
85 | 
20 


120 {#11032 120 


39 
191g) 
63 
6112! 
19 od 
25) 


219' 
12 
10314) 
88 | 
B1l4, 
15, 
16 
] 
.20 
35 


Sle 








103 
Sle 
2212 


Low's, *160l2 -- 


14 
2012 
6 

91 


34 #1284 


| 225 


| *37 


0 | 10 


Thursday ' 
July 7 


Friday 
July & 


ee NE LL ann, ee | 


12112 122 
651, 651, 
*23 85 
20 20 é 
Last Sale 20 June 91 | 
#11012 120 | 
Last Sale..25 Jan’ 21) 
Last Sale .75 Feb’ 21) 
Last Sale 312 Mar’21) 
Last Sale 130 June’21| 


| 12] 
65 
83 


19 


*38 39 
18%, 1844) - 
Last Scie 61 
Last Sale 66 

*611o __..| 61le G1le| 

#1810 1912 *18le 1919! 
Last Sale 790 June’21 

41 41 41i, 4114! 
50le 51 51 51 


| *38 39 | 
“June’2i| 
Apr’2 1) 


20, *.05  .20; 
Ol ae ae 
“he Ce ea 
102% 103g 102% 10314 
» 


* 05 
318 


% § 

Last Sale 75 “ July’ ‘21 
Last Sale 10 June’21 
Last Sale 13le May’21' 
Last Sale 16 June’2! 
*25 11] *25 1 
Last Sale 414. Mar’21 
20 «20, 

Last Sale 25 "July’21 
Last Sale12 June’21 
Last Sale 312 June’21 
Last Sale 1514 June’21 

2210 2212 

Last Sale 70 May’ 21 
159 15912 15912 15912 
*7%, 9 *73, Y 

*13 1312 13 13 
Last Sale 61% May’21 
Last Sale 25%, July’21 

20 20 | 20 21 
Last Sale 37 June’21 
Last Sale 80 June’21 
5lg = Sle 5 5 
Last Sale17 July’21 

*23, 3 | 2% 3 

7% 
144, 
75 





15 
747% 
77 7612 
60145 60le 
*117%2 
} 25 
(5g 67g 634 

Last Sale 212 Apr’21 
102 103 | 102 102!2 
Last Sale 814 saguiots 
22! 23 | 








- *160!2 --.-- 
Last Sale 80 June’2!1 
Last Sale 14 June’21 
Last Sale20 June’21 
*5lo 6 | 6 6 

9014 91 | 89%, 90% 
Last Sale47 July’21 
*12lo 137 *1212 13% 
35%, 36 | 35 352! 
23%, 24 | ate 2312; 
17 «17% 171g | 
19 19le Len 
*10 102 1012 
ae -| 
Last Sale 17 June’ 21 
Last Sale 19 June’21 
Last Sale 20 June’21 
1312 *12% 1312 


Last Sale..50 June’21 
50 50 | *49 51 
*20 .30 *.20 = .30 
Last Sale 20 June’21 
*21g 212! ; li, 2% 
*7Jlo Slo Rly 
*9 10 | 3 - 
Last Sale .03 June’21 
225 | 225 225 
1212) 1214 12% 
Sle Blo’ *8 9 
3210 331e| 3273 33 
*253 3 *2%, 3 
57g = «6 6 6 
7% «68 ~ s 








; 934 











12 





Last Sale 632 June ‘21 . 





1%, 2'g) 13, 1% 
Last Sale \ a June’21 
1 1 1 


Last sate 40 June’21 
64 6410 *64le 65 
793, 7934: 79%, 79% 
20 2012) *20 21 

3 3 | *2% 3i, 

Last Sale'114 June’21 

Last Sale,253 June’21 

lle lle *! lle 
*] 1%' *] ie 

15g 1% *15g 24 

3%, 4! #%*353 4 

Last Sale2 June’21 





4y 49 | 488%, 48% 
1414 1414) *141g 1458 
Lasi Sale .50 Ap ‘21 
Last Sale 57 May’21 
85 85 *83 
*414 412 
Last Sate'!.50 June’21 
Last Sale,1% June’21 
241, 25 23%, 24 
2612 ‘27 *26 27 
38le 37 37 
33le 33le *33 35 
Last Sale, 80 June’21 
Last Sale, ‘] 
Lasi Sale, .05 
*3l4, 4 
*] 114) 
lig Iie 1% 
55 55, .55 
2 gs Oe 
Biz 4 #310 
1° 144 14 14 
Last Sale 1% June’ 21 
* — 5 45 


10 


11g 


si 12 


























Last Sale’ .25 June’21 











BONDS 


See next page 








BOSTON STOCK EXCHANGE—Stock Record 


Range stnes Jan. 1. 





Lowest. 


Highest. 





I 





510] Bates eat ais 





1 
| Northern New Hampshire. 100 
Norwich & Worcester — 


3 ae ae 





pref 
anadan Comm! Corp.s0 par 
Art Metal Construc Inc....10 


’s Theatr 

McElwain (W H) lst pref. i00 
Massachusetts Gas Cos...100 

Do pref 100 
Mergenthaler Linotype-..-.100 
Mexican Investment ae... 
National Leather 
National Of] 





New England 
Ohio Body & Blower...o = 








Simms 





T 

Union Twist Drill 5 

United Shoe Mach Corp..25 
Do 25 


pref 
Venutra Consol Ot] Fields.--_5 
Waldort System Inc 10 
Waltham Watch 

Walworts Manufacturing -.20 

















Do 2d pref 
Wickwire Spencer Steel.... 5 
Mining 
Adventure Consolidated - -.28 





250 | Mines 
| Butte-Balaklava Copper --- 10 


59, Calumet & Hecla 
890, Carson Hill Goid 


37! 5| Davis-Daly Copper 
260 East Butte Copper Btn... 


16; Do 
240) Isle Royale Copper 
190| Kerr Lake 


50| La Salle 
385 sy valley Mine 











Do 
233| Nipissing Mines 
a Butte 


South Lake 
South Utah M &8 

uperior . . .-------------- 25 
perior & Boston Copper ..10 


Utah-Apex Mining 
Utab Consolidated 























119 Apris6 


617, Jan1l 
78 Jan 7 
1514June 20 
20 June 22 
110 June 22 

.26 Jan 29 

-75 Jan 29 
314, Jan 19 
130 Feb26 
631leJune 16 
3614 Mar 19 
131eJune 18 
60 April 
66 Apr 26 
58 Mar3l 
15 Apr23 
70 May 24 
40 Jan 3 
49 Jan 8 


.25 Junel5 
2 Jan21 
Sie Jan 3 
961g Jan 3 
74 Jan 3 


| 





25 Mar 9 
1112June 22 
3isMay 4 
131eJune 9 
16 Jan10 


July 
June 20 
May 3% 





3 May 25 
17 July 1 
2%,June 30 
7i4June 21 
coll Jan 
73 June l5 
74 June25 
5914 Jan © 
11712June 9 
15 Mar 8 
6leJune 28 








21g Apr 22 
9512 Jan 3 
8 June 6 
2153 June 23 
146 Jan 3 
80 Mar 
121g Apr 14 
17 Jan 
53%, July 5 
89leJune 16. 
47 June 16 
121!eJune 24 


2331eJune 14 


221, Apr | 
1632June 22 
1673 Jan 5 
9ieJune 1 
93,May 27 
11 Apr is 
19 Apr 1 
18 Apr 6 
13%, July 6, 


40 Mar 29) 
4312 Apr 5 
L5 July 5 











| 


16 Apr 5 


2 June 10 


7 

27 Jan 3. 
25sMay 3) 
5lg Mar 28, 


1 June 20 
25 Mar 18) 
48 Jan 3 
76 Jan 6 
16% Jan 3 
2%, Mar 14 

lig Apr , 


25June 23 


Apr 
11%June 21) 
Jan 4 


} 


| 


120% Feb 25 | 
665gMay 10)| 
86 May 24\| 
25%Feb 8) | 
30 Jan +4), 
133 Jan21)| 





76 
4319 Mar 3) 
53 May °% 


3 Jan 5 
41, Apr 30 
15i2May 2 
109 Mar 30 
90 May 7 
81 May 5 
16 Feb 9 
131g Mar 8 
20 Apr 29 
4 Jan 8 
61g Jan 3 
.95 Jan 10 
lig Jan 10 
1212 Jan 10 
4ie Feb ll 
23 Jan : 
23%5May 7 
75 Apri6 
164 Jan25)| 
17 Jan 8 
= Apr . 


Jan 
abt Jan 17 
25l¢ Apr 1. 

4ilg Feb 7 
86 Mar28s 
13 Jan 8 
32 Jan 7 
47, Mar 18 
13 Janil 
18 June 7 
9212 Feb 23 
85 Jan 8 


wSSSarny 















































eae 


351g Apr 25)! 
914 Jan13) 
415 Feb 2 

105 May 9 
10le Jan 7 

3014 Apr 29 

10714 Feb18 

87 Febl7 

14 Jan10 

24 Mar 23 
9144May 2 

105% Jan 12 

61 Feblé 

22 Jani0 

3914 Jan 

256 Jan! 

19 Mar 1 

22 May 18 
17 Jan 5& 
17 Febd18)) 

2212Apr 23/| 

= Apr 18)| 
Jan 11 1)| 
184 Jab 11)| 


75Mar 3\' 
re = 19), 

















peed ee ee 
-_——aeee ———— — _ 
— —_ —_ 


























12 Jan 8 
4lo Febil’' 
2%, Feb 17)) 
4 Feb 15) | 


2%, Jan 31) 
214 Feb 17) 
80Mar 4) 
14 Feb21 
48 Jan 13 


r 4 
2 
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ine 
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© BIG and asked prices. 4 Ex-dividend and rights. 


¢ Assessment paid. & Ex-rights. 


z Ex-dividend. 9 Par value $10 per share. 
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Outside Stock Exchanges 


ON 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange July 5 to July 8, both inclusive: 





Bonds— 


Friday 
Last |Week’s Range 
of Prices. 


.|\Low. High. 





U 8S Lib Loan 3 \%s_ 1932-47 
Ist Lib Loan 4s_ _ 1932-47 
Ist Lib L’n 4% s_1932-47 
2d Lib L’n 44{s__ 1927-42 
3d Lib Loan 44%4s___1928 
4th Lib L’n 44% s_1933-38 
Victory 434___.1922-23 

Am Agric Chem 7 %s__1941 

Am Tel & Tel coll 4s__ 1929 

AtlG & W ISS L 5s__1959 

Carson Hill Gold 7s___1923 

Miss River Power 5s__1951 

N E Telephone 5s___.- 


Swift & Co list 5s-_ 


Western Tel & Tel 5s__ 1932 


86.04 86.34 
87.24 87.24 
87.04 87.52 
86.74 87.36 
90.74 91.20 
87.04 87.76 
97.20 98.46 
, QGA% 
78% 

50 


98 
77% 
82 
81% 


85 








$1 


Sales 
Sor 
Week. 


Range since Jan. 1. 





Shares. 


$600 





Low. 








85.84 June 
85.64 May 
85.62 Jan 
85.54 Jan 
88.10 Jan 
85.34 Jan 
95.78 Jan 
94%4 July 
75%4 Jan 
49 June 
Jan 

Jan 

Jan 

July 

; Jan 
Jan 


High. 





92.90 Jan 
87.74 June 
88 .64June 
88.72 Jan 
91.84June 
S8.54 Jan 
98 .58 June 
94% July 
7914 Apr 
62 Jan 
100 May 
78% May 
86 May 
81% 





July 
87% Apr 
83 Apr 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange July 5 to July 8, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 
of Pr 


|Low. High. 


Sales 
Jor 
Week. 


Range since Jan. 1. 





Low. 


High. 





Armour & Co, pref.._.100 
Armour Leather 1 
Briscoe, common 


Chicago Elev Ry, pref_100 
Chicago Rys part ctfs ser 2 
Commonwealth Edison 100 
Continental Motors__..10 
Cudahy Pack Co, com.10t 
Diamond Match 100 
Great Lakes D & D___.100 
Hart, Schaff & M, os 


00 
aa ar mpataag Sugar 10 
1 


Libby, MeN cil & Libby .10 

Lindsay Ligh 10 

Mitchell Motor Co 

National Leather 

Peo Gas Lt & Coke__.100 

Piggly Wiggly Stores, 
Inc “A” 


Sears, Roebuck, com_. 
Shaw (W W), com ) 
Stewart-Warner Sp,com10C 
Swift & Co 

Swift International 
Temtor Prod C&F ‘‘A’’.(*) 
Thompson (J R), com__25 
Union Carbide & Carbon 10 
United Iron Works v t c- 50 


Ward, Montgomery, & So 
when issued 2 

Wilson & Co, pref 

Wrigley Jr, com 

Yellow Mfg Co 


Bonds— 
Chicago City Ry 5s__1927 
Chicago C&C Rys 58.1927 
Chicago Railways 5_.1927 
Commonw Edison 58.1943 
Metrop W 5 Elev list 4s ’38 
Peoples Gas Lt & C— 

Chic G L & C Ist 5s 1937 
South Side Elev 4 ’%s_1924 


864 


92% 


63 4 
34 
62% 
82% 
47 


77 
67 %%4 


34 
62% 


-~_— 
‘dé 


67% 








Swift & Co lstsfe 5s8_1944 


82% 
47 


84% 


1,000 
2,000 
26 ,000 
3,000 


6.000 
1,006 








1,000 


84 
12% 
9 


44 
a7 


102 


Jan 
Jan 
Jan 
July 
July 
Feb 
Jan 
June 
June 
July 
Jen 
Jan 
July 
% «(July 
June 

% June 
June 
June 

>» June 
Jan 


Feb 
June 
June 
June 
July 
Feb 

6 June 
9% June 
‘ Apr 
Mar 

Jan 

, June 
July 

6 June 


Feb 
July 
le Mar 
Mar 


Jan 
July 
Jan 
Jan 
Jan 


July 


94% 

15% 

24 

10% 
5 


Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Feb 


; May 
Aor 

7% May 
May 


Apr 
Apr 

, May 
Jan 
Apr 


July 





61 
BO 4 


Jan! 
Jan} 


4 July 
Apr 





* No par value. 


z Ex-dividend. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange July 2 to July 8 (July 2 and July 5 
holidays), both inclusive, compiled from official sales lists: 





Stocks— 


Friday 

Last |Week’s Range 

Sale. of Prices. 
.|\Low. High. 


Sales 
Jor 

Week. 

| Shares. 


Range since Jan. 1. 





High. 





Am Wind Glass Mach -. 
Preferred 

Arkansas Nat Gas 

Barnsdall Corp class B..25 

Consolidated Ice, pref. _.50 

Guffey -Gillespie Oil(no par) 

Harbishaw E ACable (no a: ) 


Marland Refining 

Nat Fireproofing pref. 50 
Ohio Fuel Oil 1 
Ohio Fuel Supply 
Oklahoma Natura! Gas. ._25 
Pittsburgh Coal com... 100 
Pittsb & Mt Shasta Cop-.1 
Pittsb Plate Glass com.100 
Union Natural Gas_-_-.- rr 
U 8 Glass 

West'house Air “Seley 
West’house Elec & Mfzg_50 





nds— 
Indep Brewing 6s 1955 ' 


60 





280 
10 
723 





00 
20 








'$40.000 


>; June 
% June 
Mar 
July 
Jan 
; June 
July 
June 
June 
June 
Jan 
July 





June 
June 
June 
June 
June 
June 
June 
June 
June! 





41 Feb! 


Jan 
Jan 
Apr 
Jan 
May 
Feb 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
3% May 
; Jan 
May 
Mar 
Mar 
Jan 
Mar 


55 8 July 





Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, 


July 


5 


clusive, compiled from official sales lists: 


to July 8, both in- 





Stocks— Par. 


Friday| 
Last |Week’s Range 
of Prices. 

. Low, High. 


Sales 
Sor 
Week. 
Shares. | 


_ Bangs since Jan. 1. 





Low. 


; 





Arundel Corporation ..50 
Celestine Oil 

Cent Teresa Sug pref_. 
Commercial Credit 25 
Consol Gas E L & Pow_100 
Consolidation Coal_-_- - 100 
Cosden & Co, pref 

Davison C hemical _no per 








“50 | 
1,500) 
60 

90 | 

4 

50 





13 


21% Mar 
40 June! 
é % J une 
39 Jan 
8] Jan 
$2 June 
3% Jan 
23 Mar 





High. 


; 
—_— 


28'4 Apr 

95 Jan 
7 Jan 
46'4 June 
92 Jan 
8844 Jan 

4% Apr 
4314 May 





Stocks (Concluded) Par. 


Week's Range} 
; of Prices. 


Range Since Jan. 1. 





Low. 


High. 





Houston Oil pref tr ctfs_100 
Manufacturers Finance 100 
Pennsyl Wat & Pow__.100 
United Ry & Elec___.___50 
Wash Balt & Annap____50 

Preferred 0 


Balt Spar Pt & C 4%s.1953 
ConsolG EL&P 4s 1935 


Consol Coal ref 5s_. -_- 
Cosden & Coconv sf .__.. 
Elkhorn Coal Corp 68.1925 
Md Elec Ry Ist 5s____1931 
Pennsyl W & P 5s____1940 
United Ry & E shine: 

Income 4s 

Funding 5s small_.- 1936 





7\%% notes 








62 62 \4 
101 f 10113 


d= Co Quire oO 























72%4 June 
42 July 
77% Jan 

Gq June 
12 Jan 
26 July 


75 July 
72 4 June 
93% Jan 
95 6 June 
72 Jan 
90% Jan 
89 Jan 
SO Jan 

. Jan 
61 June 
42\% June 
60 Jan 


44 





9914 Jan 


102% 


83 Jan 
May 
Apr 
Jan 
Mar 


88 
12% 
14% 
30 


80 44 
76% 
97% 
984 
80 
97% 
92% 
8414 
83 
65% 
474 
64% 
Maer 





Philadelphia Stock i Sith eeie: ssaed of transactions 
at Philadelphia Stock Exchange, July 5 to July 8, both 
inclusive, compiled from offic.:al sales lists: 





Stocks— 


Friday 
Last 
Sale. 


.| Price. 


of Prices. 
Low. High. 


Week’s Range 


for 


Sales | 
Week. 


Range since Jan. 1. 





Shares. 


Low. 





Alliance Insurance 

American Gas 

American Rys, pref..__100 

American Store _._..”0o par 
lst preferred 


Elec Storage Battery ...100 
General Asphalt 100 
Insurance Co of N A.__.10 
J G Brill Co 100 
Keystone Telephone. - 50 
Lake Superior Corp-.---.100 
Lehigh Navigation 50 
Lehigh Valley 
Minehill & 8 H 
Pennsylv Salt Mfg 
Pennsylvania 
Philadelphia Co (Pitts) -- 
Pref (cumulative 6%) - 50 
Phila Electric of Pa_---- 25 


Phila Insul Wire__..”0 par 
Phila Rapid Transit. _-_.50 
Philadelphia Traction __.50 
Reading 50 
lst preferred 

Tono-Belmont Devel_-_-.-.1 
Tonopah Mining 1 
Union Traction 

United Cos of NJ 

United Gas npatetdaascs 


West J ersey & Sea Shore. 50 


Bonds— 

U S Ist L L’n 4%8.1932-47 
2d Lib L’n 4148.1927-42 
3d Lib Loan 4448__.1928 
4th Lib L’n 448.1933 38 
Victory 4%4s____1922-23 
Victory 3%s___.1922-23 

Amer Gas & Elec 5s__ .2007 

do small____ 2007 

Amer Tel & Tel 4s____1929 

Bell Telep of Pa 7___.1945 

Elec & Peop tr ctfs 48.1945 

do small___.1945 

Keystone Telep lst 58.1935 

Lehigh C & N cons 4%s "54 

PennsylvaniaRR 6\%s 1936 

Philadelphia Co cons & coll 
trust 5s stamped__.195i 

Phila Electric Ist 5s__1966 

do small____ 1966 

Reading gen 4s______- 1997 

Standard G & E 6s____1926 

United Rys gold tr ctf 4s °49 





17 
27% 


17 
28 





10,000 
2,000 
500 
5,000 
20,000 
5,000 
300 
16,000 
7,000 
13,000 


1,000 








6.000 


Apr 
June 
Jan 
Jan 
Jan 
June 
Jan 

¢ June 
Jan 
June 
Apr 
June 
> June 
June 
Apr 
Jan 
Apr 

» June 
June 
Apr 
Apr 
June 
Jan 
Mar 

; June 
July 
June 
June 
Jen 
July 
Jan 
Jan 
June 


86.47 Mar 
84.40 Jan 
88.20 Jan 
85.60 Jan 
94.50 Jan 
98 .34 July 
68% Jan 
68 Mar 
78% July 
101 Jan 
Jan 
Mar 
Jan 
Feb 
Apr 


Feb 
Jan 
Jan 
June 
July 


170 





33 Jan 


Feb 
38 May 
50 May 

37% Feb 


87.80 May 
88.30 Jan 
91.54June 
88.58 Jan 
98.46 June 
98.34 July 
74% May 
74 Apr 
July 
July 
Apr 
Apr 





New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from July 2 to 
July 8 (July 2 and July 4 having been holidays), both in- 
clusive, as compiled for the official lists. 
issue of J uly 2, the New York Curb Market Association on 
June 27 transferred its activities from the Broad Street curb 
to its new building on Trinity Place, and the Association 
is now issuing an officiz| sheet which forms the basis of the 


compilations below: 


As noted in our 





Week ending Ju-y 8— 


Stocks— Par. 


Friday 
Last 


Week's Range 
of Prices. 
> \Low. High. 


Sales 
for 
Week. 
Shaies. 


Range since Jan. 1. 





———— 


Low. 





Industrial & Miscel!. 
Acme Coa! 


Aetna Explosives.(no par) 
Bache certificates 
Amalgam Leather, com. (ft) 
Amer Gas & Elec com.-_50 
American Hawaiian 8S__10 
Amer Lt & Trac, com. oe 
Benford Auto Products. - 
Bethlehem Motors 
Borden Co, com 
Brit-Amer Chemical. _..10 
Brit-Am Tob ord bear... £1 
Ordinary £1 


Car Lighting & Pow....25| | 


Celluloid Co pref 100 
Centra: Teresa Sugar__.10 
Chic & East Ills, new com. 


Chic Nipple Mfg, Class A1l0 
Cities Service com... .- a 


Cleveland fname bho -(t) 
Colombian Emerald Synd 
Commonwealth Hotel 





C’mnwealthFinance comntt? 


511116 1516 


1% 1% 








| 13, 





7,400 
2,700 
100 
200! 

5s .OG0| 
600 
10 





10) 
500) 
400 

7h 
200) 
600) 
4AQO 
OL 
320) 
125) 
LOO} 
3,100 | 

500 | 

400) 
2,876 
Q9Ss | 
, 150} 


Mar 
July 
May 
Apr 
Apr 
July 
Apr 


ly 
1% 
y 
RK 
7 
95% 
23% 
78 July 
65c July 
7ic June 
85 Jan 
1 July 
11% Mar 
11% Mar 
2% July 
July 
98 14 June 
2 July 
12% June 
28% June 
4 July 
106 «June 
35 June 
12% July 
25 June 
% June 
July 


75 


50 





16 
44 


Apr 
Feb 
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Friday Sales | tday | | Sues | 
Last |Week's Range| for | Range since Jan. 1. | Last |Week’s Range for Ramge since Jan. 1. 
Sale.| of Prices. | Week. | ———e | Other Oil Stocks | Sale. | of Prices. | Week. 
Stocks (Concluded) Par. Price.|\Low. High. Shares. Low. | High. (Concivded) | Price.|\Low. High. Shares. Low. | Htgh. 
' 


ne OE OS CES ; ee 


















































— 
— 
— 


100) June}; 19% Jan | Salt Creek Producers new..| 10 | 4) 1,200) ore Feb) May 
190) 4% June’ in | Sapulpa Refining. “eo BT 3% QI 3x! 1.709] . Sune! su Jan 
1,200, 2% June, .; July | Savoy Of 5| 5%1 5% 5%!) 100) % June] | Apr 
5 iF Jan 21% | vy | Sequoyah Oil & Refining. 1 Q8e¢ | 2He 28¢ 8.300 July| : July 
590 4% July 4% July | Simms Petroleum _(no par)) 6 J ly 5%| 16,609 June May 
4, 6 ot ; Apr 2o'4 July Skelly OU. - iy a aay 10) 21%] 21 11.200 3 June . eb 
# SOO I Jin ‘ I SO itnw if Onl 7 ' > , 9 300 ; July 4e July 
za]. % Mar| (1% Apr | Texas-Ranger erm Ee 1,209 June Mar 
19.100) 33% July; } May | Texon Oj] & Land... 5e | 68¢ 76e | 42,800 é July Mar 
200) t June; 23% n | Victoria Oil 85c | 852 87e 5,700 % Jan Jan 
20% J hy) Vv ule an Oil_ PERO sy eee ee ss r ay i Ae 50c 209 ; Jan Feb 
3,500 | Merl 2 ne ae 26¢ | 12¢ 26¢ | 1,300 > July July 
20; 12 July) 1. White Eagle O&R_(no par)| 51%, 15% 100} 15% July Jan 
300; 4% Mar’ 4 Mar | Wilcox Oil & Gas Soi 5, 54 100 June Feb 
ROG | ry June 4 Fel Woothurn OU vane . 99¢ 99¢ 3.450 July Jan 
200) Fe’ 9%, Jun “Y" Oil & Gas. ts mee Oe 22¢ 4.509 Feb Apr 
190) ly July ly wJUlY Zapata P&R h, ; 3/ 3.500 July June 
290) 4 June) 13 
18.199) cc)«=C «July 5-16 ae “ | 
3,160) g June Jen Mining Stocks— | | 
1O0} July! ‘ Ju’ y Alaska-Brit Col esi: a + : ¢ ’ 3.§ \y Jan le June 
BON) JULY j Jan Amer Tin & Tungsten___.1 | 12¢ 4 10e June ‘ May 
7,200) June Ja Arizona Patagonia Min _.1| 57c | 52e 57¢ t 43c May| : June 
1.150 Jiils Lf a} Beaver Consol 922¢ 22c July July 
20%] July; : Juiy | Beleher Extension.....10c; = 20 5 le June 60 Jan 
1.950 Apt 5% Ja’ Big Ledge Copper Co....5| e §690¢ 9'159| 13e July Jan 
30) July ‘ ly Boston & §£ | oa | lan 48c | ‘ , 46e June) July 
Jan) ; / Boston & Montana Dev. R20 | 5c.)=Css«é4e@s«41165.300| 370 Jan Jan 
June| 35%. + | Broken Hiil- - -- | of 600 1 July 1 July 
Apri 2% Feb| Butte& NY won aie 13c | 500] 12¢ June! May 
\ pr Caledoula Mining ____.| 9c 102 | 2,500) Se June Jan 
Apr, Calumet & Jerome Cop__.1 ; 2 i17¢ |21./500| 12¢ Jaly| June 
June! vy et Canada Copper Co 21¢ oT 3ic | 8 500| 25¢ June July 
Jan} 3! Candalaria Silver. 21¢ 25c 33c | 30.600| 2c Jap May 
July Carson River Corp... ‘ Z 1.109 1 Apr May 
Apr; 6 : | Cash Boy Consol. . 5 ; 5¢ | 10,200 ies Jan Jan 
Stern Bros, pref May) r | Con Ariz Smelt ie > = 3c 3c 460 June > July 
Sweets Co of America. . mt) 3 Jan) 3% May | Consol Copper Mines---.1) : 5 9001 iM June Jan 
Swift & Co 100) | 80) § July | A J: Consol Virginia of Nev ne w| : 91e 24e 3.100} 2le July! Bs July 
Swift International... 15) Ce 94 | ke Freed 34 May q /opper C anyon 1 1 200 af peed - a 
Tobacco Prod Exp. -- ooh | eet 0 aes TD 71Y f une | 27 250 : 1.400| 25¢ uly, * uly 
Todd Shipyards Corp_r. (t)| 61 | “ok 6 5 5s June; 7 ‘e re de a ‘ 20 7 10:709| 62¢ Jan) 7ée June 
Un Carbide & Carb(no pir); 42%) 42 42 ; June; 6 Cresson Con Gold M & M.1 %, 3-16| 3.999) 15-18 Mar| 2 Apr 
United Profit Sharing - .25¢) c a4 9 905 Mar Darwin Silver ] 3 2 300 1% June| 5 Feb 
Un Retail Stores Candy-(t)) 6% 354 (| 5,70 June) 9 Divide Extension aie 199, 18¢ June| 65c Mar 
U 8 Distributing com.__50 | 923%, 23! Aor, Dolores Esperanza 5 200 1% May; 2% May 
US Light & Heat com.-10) | 3-16) 51%) 4,26 > July) %! El vee Silver Mines_1 930} Se June 9-16 Jan 
Preferre‘1_. 10) 518 1 5-16 “% Jani ae »-| Emme Silver 00! ic | Apr| Ae 0m 
U8 Ship Corp.....----10) ise | 15e 19 | 34,510 %, May | 400| 24¢ June} Mar 
U 8 Steamship 27¢ | She 2 5S yJune| LK Eureka Hoily__._._......1 ON LM May| oan 
wayne Coal... . - r) «LMG s 1%] 2,100 July; 2% Jan | Goldfield Consol'd s 300} 5c Apr; Feb 
Welch Grape Juice (no par). 2 9 July; .30 Goldfield Devei_._..._10¢ 900 igcJune, Mar 
West End Chemical_..-_1) Me O40 3.700 54 June!1 13-16 Ma’ Goldfield Florence. an Sasi Feb 
Willys Corp, com .(nopar)| Ai- He 63¢ BO Mar; 3 Gold Zone Divide 090 July Feb 
: 000 Ze June June 
800 ac July be July 
100 May Feb 
AND Jan Feb 
500 % May) ; Feb 
006 , Jin? 4 Feb 
400 June f June 
500 76 Mal Feb 
100 2 July a4 Mar 
550 7%o Jan Mar 
090 4g Apr , June 
300 2 June Re Feb 


Conley Tin Foil 

Continental Motors. - 

Dictograph Prod Corp 10) 

Durant Motors... (no par)| 

Elgin Motors uy 

Empire Food Products. _(t)| 

Farrell (Wm)&Son,com _(?) | 

Garland Steamship. ---(+)| 

Glen Alden Coal_.(no par); 34 

Goodyear T & R, com 100) ee 

Griffith (D W), Ine_.. (t)) 10% | 

Heyden Chem (no par). 1 24) 

Ide(Geo P)&Co,Inc(no par) 

Imp Tob of G B & Ire £1) 

Intercontinental Rubb~_ 100) 

Lake Torpedo Boat. - . 10) 
Preferred 10) 

Libby. McNeill & Libby 1C| 

Lig-Mar Coal Mining - . 1 

Locomobile Co,com(no pir) | 

Lord & Taylor, com___100) 

Mercer Motors... .(no par) | 

Morris Philip Co., Ltd..10| 

National Leather com_.._106) 

North Amer Co new com 

Nor Amer Pulp & Paper (T) 
Certificates of deposit - - -| 

Peerless Truck & Motor _ 50) 

Penna Coal & Coke 50) 

Perfection Tire & Rubb.10 

Radio Corp of Amer. --()) 
Preferred . . 


Republic Rubber... (no par)! oe 
Reynolds (RJ) T 0 B. os 34 
Southera (onl & [ron Hy 1s} 
Stand Com’! Tob Cl B t)| 58 
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First preferred 100). | 45 ‘ 3% | 25% Green Monster Min -. 


Guanajuato M & M 
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| | | Harmill Divide... - 10¢ 
Former Standard Oil! | Hecla Mining 2 
Subsidiaries Howe Sound Co 
| 63; : May | [fron Klosson 
Continental Oil | 1€: 9 dD | July | Jerome Verde Copper. we va 
Eureka Pipe Line | . 5 | 855 y 86 JOY | Cee RE -cubedenedacs 1 
Galena-Signal Oil 0) ) 3 ‘ d Jul: § Jan Kerr Like 
Illinois Pipe Line. -- - | 5 | é June) May | Knox Divide_ 
Indiana Pipe Line...--.50) _ 7: + 4 ; Mar | La Rose Consol 
Ohio Ol! Zz 25 : é 3201 Apr | Loa: Star 
Prairie Oil & Gas | 42: 51! May | MacNamara Crescent. - inal 0900 > June Feb 
Prairie Pipe Line. ----- Ls aoe 202 Mar MacNainara Mining : 600 Mar May 
Southern Pipe Line._..100) 99%, % 8 Q! ¢ : Mar 1 8%, 4009 Mar teh 
South Penn Oil. _-_. 100) - 165 5 je y 7 Jan Mat rsh Mining. oat 5e | 5 5¢ 500 : June May 
Standard Oil (Ind)......25) 64% 13% 65%) 6.300 x May | Mason Valley Mines..___5 s | , 500 1 June 1% May 
Standard Oil of N Y_..100) 303 203 < 425) : Apr | McIntyre Porcupine Tae 2: g 2% 600 4 June 1% June 
Swan & Finch____....100\see noite r. Me <iilev-Darragh-Sav __1 Re | He } 309| 15¢ July; 30c Jan 
Washington Oil.......-10) | 32 3: ' 3: July | Motherlode li sue | 5%e 5% 650 44,0 Apr) 5 Ke July 
National Tin Corp..--50¢e) so: | ‘0c 60° | 19.390) _7-16 Mar) 1 9-16 May 
Other Oi! Stocks Nevada Ophir 290 30c =: 9500; l6e June| 33c July 
Aetna Petroleum.-_.-.----|_ | 55¢e 55e 5¢ | 55e July | Nevada Silver Hills_------ 90 gc | 13,300 Se July; 16c June 
July % Feb | New Dominion Copper- 4) ls ‘ 500 be July! 1% July 
June jan | New Jersey Zinc___-_-100 Ce de | 't) July) 158 Jan 
J aly } June | N Y & Hond Rosario-_- -- | 3% 3%) 200 re July, 9 Jan 
Amalgamated Royalties. -- ’ ; . June By: Nipissing Mines : % 4.990 4 July Jao 
Arkansas Nat Gas, com_ 10 41 10, 070 6 Mar 4, Apr | Ohio Copper = ere Re 3,090 June June 
Atlantic Lobos Oil. ___-(t): ‘ a 5. 700 4 June on 4 Apr | Ophir Silver Mines Besos . a , 3.4609 : June f May 
Atlantic Petrol old_____. ¢ 2% July 3 June | Porcupine Vipond : : 9e 5.900 July July 
Barnett Oil & Gas ie a : July > July i de 25e 26¢ 1.809 Jan June 
Boone Oil f 30¢ : f 5e July ‘ Jan | Ray Hereules_____.____- 5} 200 he 22¢ | 23 090 5e July Feb 
Boston- Wyoming Oil... oe 5Re 5 32¢ / > Jal; Mar > 9 ‘ 22¢ 7.00% June July 
Burknett Van Cleave Oil 0 ic )8=O sl aly ¢)6 6h July | Rex Consolidated Min._-.l . , 2t0w : Jao Apr 
Carib Syndicate _........ 35 5%) 45, 4 July jap | San Toy Mining 1 0 3¢ : 5,59) > July é June 
ee -5 34 3 } % July 4% «July | Seven Metals SES 5e¢ 5e¢ 7.000 f July f July 
Continental Petroleum. ee , : July » July | Silver Hills ‘ 26e 31 13.200| 17c June Apr 
Cosden & Co, com (old)__5| — 6 Apr 6 J ly | Silver King of Arizona. _-. Cc ; 1.300 June July 
Cosden & Co., preferred. _5 3% 33 : June May | Silver Kiar Utah ___ 5 5! a> 300) 55c July oc 86 J uly 
Creole Syndicate 3 2: Muar 14 Aor | Silver Mines of America - y, {' 10.700! 36c Feb 14 May 
Cushing Petrol Corp | Re June 44 Jan | Simon Silver-Lead — Se | 4.100 9-16 Mar; 1 1-16 May 
l 5 June 144 Jao | Silver Pick Cons'd l : 9,000 
} 5%June' 10 Apr | South Amer Gold & P _.10 _. ; 5 4s; 3,400 
UB.-cook BB 3! 35c July| 1 it-t6 Apr | Standard Silver-Lead_...1 5e ‘ alt 1,.€00 12¢ June| 
ee : ‘ ‘ j June| 24c July | Stewart Mining ae 3c 3.000 3c June, 
cay Seerolgam St ae 2¢ 3c June 1 Mar} Superior & Boston Cop--.10 L\ ) 100 14% July) 
oeeneennnn-a- 5 6 } Jute 24% Jun | Tonopah Belmont Dev..-_1 IBC 2 ,00( 98ce July 
n June 15 J20 | Tonopah D 1 35 25K 79c June 
’ (t 4 2 June] 24 Jan | Tonopah Mase rouck Min. 1,596 le July 
Glenrock Oil 10 5 55ce Juls 2% Jan | Tonopah Extension 1 % 95! May 
Grenada Oil Corp Cl A-..10 2% June 9% May | Tonopah Midway JC , 1,000 July 
Guffey-Gillespie Oil. -..(t) 5% June| 30 Feb | Tonopah M  ameinimel , 4) 1,600 Apr 
Harvey Crude Oi]... _-- J 3c July} 10 Mar] Tonopah North Star ¢ | 3,006 June 
H Oll l3c July 13c July | Tuolumne Copper : 55¢ j 1,406 6 May 
- 3-16 Apr! Li-l6 May | United Eastern Mining. . 2h - 2 June 
2 . ng aaah sh ’ une 14 Feb | United Verde Extension 50c ) 106 san 
Petrol. _.... uly| 17 J U 8 Continen new_.-.. 000 une 
Invader Oi) of Delaware - - ‘ 000} 25ce July ose July | Victory + or nailislestetcic 10° June 
Epvader Oil oe: ‘ , 62c July; 62ce July | Unity Gold Mines ‘ a4 : uly 
yst Ranzer Dev Co___. % Apr| 13-16 Apr| Ww "d , % June 
Livingston Petroleum ) ¥, 1% June 3% Jan Worse" team Geoper 1 
Lyons Petroleum 80 ; 8le June} 88c June | White Caps Mining. -.. 
Magna Oil & Refining __.1 1 % June 3% May | Yukon-Alaska Tr (no pat 
Maracaibo Oil Expl....(t)| 201 y Jan| 32 Yukon Gold Co 2,750 
Martin Oil % \é : 1 June 1% July 
Meridian Petrol. ‘ ¢ July! 16¢e July Bonds— $ 
erritt Oil Corp 8 . Y 7 June} 18% Feb! Allied Pack conv deb 68°39) 4: 34 1127,000 
Oll Corp 10; 50c 9c 6: June} 2 Feb! Aluminum Mirs 7_--1924| 967 96%) 10,096 
dwest Oil, com 34 2% v % Jul; 24 June | Amer Te! & Tel 6s... ..1922 ”% @}282,0C0 
Midwest Refining. -.. . - June} 151 May OR pedi 2a a RE 1924) 965% % 96%4)| 29,000 
Mountain & Gulf Oil } oc July; 60c July | Amer Tobacco 7s8__...1923 ( | 9,050 
Mountain Producers... __. ¢ June} 12% Apr]! anaconda Cop Min 7s - °29 oly 1, 2%%1 63.090 
National Oil of N J 5 5 + July} 8xe June 6% notes Series A_.1929) ___ _- a 5%) 5,000 
Noble Oil & Gas ! e¢ | 86.600 se July| 13-16 Jap | Anglo-Amer Oil 748-1925 4 99%! 41.090 
Noco Petrol, pref . 3% 100 % July) 4% May] armour&Co 7% notes .'30| 95 9: 5 6] 31,000 
North American Oil A 700 Jun 34% Jan] Barnsadall Corp 8s--.-1931 2,000 
North Star Oil & Gas 344 3% 3% 200 3'4 July 3% June | Beaver Board Cos 83. _1933]__....| 75 76 12,000 
Northwest Oil te 3e)0—s«18e 8,300 > July} 18 June! Beth Steel 7% notes__1922} 99! 99'4 994) 1,000 
Obio Range ...........- l g 9c | 58,800 > July 4% Apr: | Beth Steel 7% notes_..1923| 97° 9744 | 22,096 
Okmulgee Products tthe 3c 3c 400 Jul. 6c June Equipment 7s 1935| ¢ 94 9414] 25.000 
} 3 4,300 Jul 2% Jaa | Canadian Nat Rys 7s--1935) 10° LOU = 100%! 10,000 
é rhe : 700 3% June Canadian Pacific 63_..1924) 94 9534 95'4) 1,000 June 
Pennsylvania Gasoline _ 25¢ 25¢  25¢ 100} 202 Jul ath uly | Chie & Fast Ilis 5s....1951} 5 59% 60%4) 20,600) :! June 
Producers & Refiners...10) 4 2,600 2% June Chie R I & Pac 68____1922 97'4 S74} 25,000| 97% July 
Red Rock Oil & Gas 27¢ 26 37¢ 8,100 4 Apr 4 Feb | Chie Union Stat 64s_1963 2%| 101% 104 /|196,000) 100% June 
Rickard Texas Co $ LOO 4 Jan “4 Ji Cons Gas of N Y 8s. .1921 %%%1 100% 100%} 38,000 98)4 Jan 
Rvren Consol __.. r. y. Al< 2.219 v mm: ¢.- da Consol Textile deb 7a _1923 1A 1H 11 Pen a? Mer 101% . 
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Bonds (Concluded) E Low. 


Week's Range 
of Prices. 


High. 





Sales 


Range since Jan. 1. 





Sor 


Week. Low. 





High. 





Copper Exp Assn 8s___1922 
8% notes___Feb 15 1923 
8% notes.__.Feb 15 1924 
8% notes.._.Feb 15 1925 

Galena-Signal Oil 7s_ - 

Goodrich (B F) Co7s _.1925 

Grand Trunk Ry 6 8.1936 

Gulf Oil Corp 7s_- ....1933 

Heinz (H J) Co 7s_...1930 

Humble Oil & Ref 7s__1923 

Illinois Cent 6 %s w i__1936 
| aaa 1921 

Kennecott Copper 78 _1930 

Laclede Gas Licht 7s 

Libby McNeil & Libby 7s’'31 

Ligg & Myers Tob 6s._1921 

Morris & Co 7%s 0 

Nat Cloak & Suit 8s___1930 

National Leather 8s__1925 

N YN H &€ Hartf 4s__1922 

Philadelphia Co 6s 

Procter & Gamble 7s_- 

Reynolds (R J) Tob 6s.1922 

Sears, Roebuck & Co 7s-.°’21 
7% ser notes. -.Oct 15°22 
7% ser notes. -_Oct 15°23 

Sharon Steel Hoop 8s__1941 

Solvay & Cie 8s 

South Ry 6% notes. -.1922 

Southw Bell Telep 7s - 1925 

Stand Oilof N Y deb6 \s "33 
7% ser gold deb 7s - 1925 
7% ser gold deb. -..1926 
7% ser gold deb. -..1927 
7% ser gold deb 


99% 
100 
93 


United Ry of Hav 7 4s. 1936 
Me Oll 7s 1936 
estern Elec conv 7s. “1925 


Foreign Government 
and oe 
§ Berlin 4s 
— Govt 4s 


§Hamburg 4%s 

§ Munich 4s 

Russian Govt 5 og. i ee 
Switzerland Govt 5%s.1929 








88% 
9414 


99% 100% 
99 Ay 100% 


g 100% 

100% M4 
93 M6 
89 %4 
95% 


7% |210,000 
44 1111,000 
4 


, 1211,000 





$4,000 
24,000 
31,.C00 
1€ ,coc 
27,600 
35,000 
77,000 
19, 00+ 
23,000 


99% June 
4% Mar 
Mar 
Mur 

» July 
Jan 

June 
Mar 

Jan 

June 
June 

Jan 

Jan 

Jan 

June 

Mar 

Jan 

Feb 

June 

Apr 

June 

July 

Mar 

Jan 

Mar 

Mar 

July 

4 June 
944% May 


335,000 


27,000 
1,000 
104,0. 0 
15,000 
1,009 
1,000 
1,000 
20,000 
2,000 
1,000 
2,000 
57,000 
20,000 
25,000 
1,000 
8.000 
12,000 
24.000 
166,000 
17,000 
4,000 
9,000 
3,000 
7,000 
14,000 
18.000 
31,000 
12,000 
5,000 
92,600 
1,000 
63,000 
6,000 
97,000 
50,000 


Jan 
Jan 
Jan 
Feb 
89% June 
93% June 
G$5% Jan 


12% Jan 
42 Jan 
58 Feb 
10% July 
12% July 
12 July 
12 Jan 
79% Jan 


5,000 
1,000 
28.000 
£28 ,0L0 
£10,000 
3,000 
55,000 











100% 





86% 


July 
May 
July 
Mav 
July 
May 
Jan 
Feb 
May 
Apr 
July 
June 
Jan 
Jan 
May 
Y July 
Jan 
May 
Jan 
Jan 
July 
; July 


Feb 
July 
Feb 
Jan 
Jan 
Mar 
Jan 





*Odd lots. + No par value. 


r Unlisted. w When issued. 
t Dollars per 1.000 lire, flat. 


i Listed as a prospect. 
Exchange this week, where additional transactions will be found. 
z Ex dividend. 
§ Dollars per 1,000 marks. 
Note .—Sold last week (June 28) and not reported: 100 Swan & Finch @ 30. 


y Ex rights. 


2g Marks. 


l Listed on the Stock 
o New stock. 
z Ex stock dividend. 


k Correction. 








New York City Banks and Trust Companies. 


All prices dollars per share. 





Banks—N Y 
America* ... 
Amer Exch... 


Ask || 
175 
238 


Banks 
Manhattan .. 


Broad way Cen 
Bronx Bor *. 
Bronx Nat.-.- 
Bryant Park* 
Butch & Drov 
Cent Mercan. 
Chase 


Chelsea Exch* 
Chemical... . 
Coal & Iron... 
Colonial* _ ..-. 
Columbia* . .. 
Commerce... 
Common- 
wealth*__. 
Continental - . 
Corn Exch*.- 
Cosmop’ tan* . 
East River-.. 
Fifth Avenue* 


tate* 





Brooklyn 
\First 





\Mechanics’ *_ 


iN 
Harriman - - - -| 
Imp & Trad-_| 
Industrial*_- 








jrving Nat of 
N Y 


Mech & Met. 





Nat American 
Nat City....! ‘ 
‘New Neth*__ 
New York Co 
New York..- 


papi ment 
board... 
Second... -. 


Tradesmen’s * 
23d Ward*___ 
Union Exch_- 
United States* 
Wash H’ts*._ 
Yorkville* __. 


Coney Island . 
2 


jGreenpoint- - -| 
Homestead * - -| 


assau | 
iNorth Side*._ 
People’s.___..' 1 





Trust Co.'s 
New York 
|American - --- 
Central Union 
Columbia ---- 
Commercial - - 


Equitable Tr. 
Farm L & Tr. 
Fidelity Inter 





360 (‘Guaranty Tr. 
...-.|Law Tit & Tr 
245 |Lincoln Trust 
480 
218 (Metropolitan. 
----|Mutual (West 
‘le chester _.. 
170 |N Y Life Ins 
175 | & Trust... 
425 \N Y Trust--.: 


| Bankers Trust 29 


|'Mercantile Tr 2%: 


_..-|Title Gu & Tr. 2! 
USMtg&Tr 3! 


United States 
155 | 
230 | Brooklyn 
180 Brooklyn Tr. 
100 Kings County 
95 |Manufacturer | 
95 People’s | 
205 | 

160 | 


i 
' 





* Banks marked with (*) are State banks. 


this week it New stock. z Ex-dividend. 


y Ex-rights. 


t Sale at auction or at Stock Exchange 








New York City Realty and Surety Companies. 


All prices dollars per share. 





Allian R'lty-- 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred 


iMtge Bond... 
iNat Surety. 


Mortgage - - 








‘Lawyers Mtge 


IN Y Title & 


| Bta 
113 

75 
175 


112 





718 


Ask | 
‘Realty Assoc 
82 || (Brooklyn)- 
182 0 8 Casualty - 

‘0 8 Titi Guar 
118 | W est & Bronx 
Titlhkh& MG 





Bid 
90 
150 
70 


50 














Quotations for Short-term U.S. Governm’t Obligations. 





Int. 
Maturtty. | Rate. | Bid. | Asked. 


Maturity. 


Int. 
Rate. 


Bid. 


Asked. 





Aug. 16 1921_...| 6% | 
Sept. 15 1921__-.| 544% 
Sept. 151921....| 6% | 
Oct. 15 1921_...| 54% 


100 | 100% 
—«* 1004s 
10082 
100% 


100% 





Dec. 








Oct. 15 1921-.-.-.-. 56%) 100% 


15 1921.-.-- 
Feb. 16 1922... -. 
Mar. 15 1922-.-.-- 
June 15 1922... _- 
June 15 1924__-.- 


6% | 
5% %| 
5% To 
544 %| 
5% % | 





100% 
10082 
100 % 
100's2 
100 % 





100 % 








* Per share. 3} Basis. 
Striat price. *k Last sale. 


Quotations for Sundry Securities. 


All bond prices are “and interest” except where marked “f.” 





Standard Oil StocksPar 
Anglo American Oil new. £i| 
Atlantic Refining 100 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co... 
Chesebrough Mig new... 100 


International Petrol.(no par) 
National Transit Co .50 
New York Transit Co...100 
Northern Pipe Line peter ° i 





Oil 
lia pacereoowe ae 
Merritt Olli Corp 10 
Mexican Eagie 


British-Amer Tobac ord... £1 
Brit-Amer Tobac, bearer... £1 

Conley Foil (new)..-.no par 
— (Geo W) Co, com. res: 


erred 
En ToboifGBe& a 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes..1 
Preferred 


eieheae yee 
Portage Rubber, com.... oa 


Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com. “20 


Central Sugar Corp. (no par) ° 


Preferred 
Cupey Sugar common..-.100 
Preferred 100 
Fajardo Sugar 100 
Federa) Sugar Ref, com. - a 


Godchaux Sug Inc--(no per) 
Preferred - - - - - 
Great Western Sug, com. 100 


J BR en Central Sugar... 500 
Naticnal Sugar Refining- 100 
Santa Cecilia Sug Corp, pf100 
Savannah Sugar, com (po par) 
Preferred 100 
Weat India Sug Fin, com _100 
red 100 





patusses & Sc ts 


1 
Ist gold 58, 1951....Aé& 


| 
International Silver, pref. 100 


Lehigh Valley Coal Sales. 
Phelps Dodge Corp 

Royal Baking Pow, com. 100 
Preferred 100 


Bia. Ask. 


*16%4 


825 
00; 106 


340 


| *77 


160 


96 | 


107 
*27 


125 





17 


131 





RR. Equipments—Per C1. 

Baltimore & Ohio 4s 

Buff Roch & Pit.eburgh 4s 

Equipment 4s 

Equipment 68 

Canadian Pacific 4s & 68. . 

Caro Clinchfield & Ohio 5s... 

Central of Georgia 4s 

Chesapeake & Ohio 6s..-.-. 
Equipment 6s 

Chicago & Alton 44s, 6s... 

Chicago & Eastern Ill 6s... 

Chic Ind & Louisy 4s 

Chic St Louis & N O 58 

Chicago & N W 4s 
Equipment 6%s 

Chicago R I & Pac 4s, 5s-- 

Colorado & Southern 58.... 

Erie 4s, 58 & 6s 

Hocking Valley 4s, 6s.... 

Illinois Central 56 
Equipment 4s 
Equipment 7s & 6s ._-.. 

Kanawha & Michigan 4s... 

Louisville & Nashville 5s... .. 
Equipment na 

Michigan Centra 

Minn 8t P & SB Mansa bs 
Equipment 6128 & 78 

Missouri Kansas & Texas Se. 

‘Missour! Pacific 58 
Equipment vireo oe acl 

Mobile & Ohio 4s, 58 

New York Cent 4s, 5e...-. 
Equipment 7s 

N Y Ontario & West 4s... 

Norfolk & Western 4s8.... 

Northern Pacific 7s 





Pacific Fruit Express 7e.... 
Pennsylvania RR 44s...... 


Pittsburgh & Lake Erie 6 Ks. 
Reading Co 4s 

St ped Iron Mt & Sou 5s.. 
St Louls & San 5s. 


Equipment 46s 





84g||Southern Pacific Co 4}4s...- 
5 ian 211 
50,* 


Ry 68 
Public Utilities 

Amer Gas & Elec, com... 50 
Preferred 50 
Amer Lt & Trac, com....100 
Preferred 100 
Amer Power & Lt, com..100 
ed 100 


Preferr 2. 
Amer Public Util, com. ..100 
Preferred 100 





ecleined 1 
Elec Bond & Share, pref_100 
— & Traction. 100 


100 

Great West Pow 5s 1946_J&J 
|Mississipp! Riv Pow, com 100 
Preferred 100 
First Mtge 58, 1951...J&J 
8S fg deb 78 1935... M&Nn 
Northern Ohio Elee. (no art 


Preferred 
North’p States Pow, com.100 
Preferred 100 
North Texas Elec Co,com100 

eferred 106 


Pr 
Pacific Gas & El, lst pref. 100 
Puget Sound Pow & Lt..100 
Preferred 100 
Republic Ry & Light----.100 
Preferred 100 








South Calif Edison, com_100 
Preferred l 


| Standard Gas & El i ds 


Preferred 


-/Tennessee Ry, L & ra 


SIR RCE A 











United Lt & Rys, com...100 
lst preferred 100 
Western Power Corp....100 
Preferred 100 
Short Term Securities— Pe 
Am Cot Oil 68 1924..M&S2 
Amer Tel & Tel 68 1924. F&A 
6% notes 1922 A&O 
Am Tob 7% notes 1921IM4&N 
tes 1922 M&N 


Series 
Anglo-Amer Oil rieaas A&0O 
Arm’r& Co7eJuly 15'30J&J15 
Deb 68 J'ne 15°22 _J&D1 
Deb 6s J'ne 15°23 _.J&D1L 





Deb 6s J’ne 15°24_J&DI! 
Beth St 76 July 15 °22.J&J1 

7% notes July 16°23 J&J16 
Canadian Pac 68 1924. M&S2 
Federal Sug Ref 68 1924M4N 
Goodrich(B F)Co 78°25.A&0 
Hocking Valley 6s 1924.M4&8 





Interboro R T 7s 1921..M&S8 
K C Term Ry 

68 Nov 15 1923... M&N15 
Laclede Gas 78 Jan 1929 F&A 
Lehigh Pow Sec 68 1927. F&A 
Liggett&MyersTob6e’21 J&4D 
Pub Ser Corp N J.76°22.M&8 
Reyn (R J) Tob 68 '22. F&A 














Sloss Sheff 8 & I 2 '20._F&A 


Texas Co 76 M 

U 8 Rubber 7 Be 128 530. F&A 
Utah See Corp 68°22.M&S1 
West Elec conv 76 1925- 


RSASRS3SS! 


APAINPSARAD 
«J 
fab || 


esseeenssssassses 


COONAN OINAWI 
én 
° 


~] 
or 


es 


S8S8aKss 


SPANNINSAAAN 


«J 
v 


essasss; 


$38 


com 
Ss 
DBAAAABANANANNAAARAABUARBAAANNAAAPAAAS 


SASSS 


BYROOCOUNISE VIVID WV)] W953 


COAaaw 
gon 


00 00 3 
oe 


253538 


Seekers 


z 


BESEESE 


pSxrsese 


osopenuneeesssespen=s.e 


NM @vnnneescsseezeeeserars 


+ t— 























dividend, ¢«]New stock. 
also pays accrued 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


























ROADS. Week or | Current \ Previous| Current | Previous 


ROADS. | Week or | Current | Previous Current | Previous 
Month. | Year. | Year. Year. | Year. 


| Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. \Jan. 1 to Latest Date. 
| 
| r 
| Month. | Year. | Year. Year. | ear. 





| 
| 
| 

















| mY re $ re 
Alabama & Vicksb. May 256,912, 273,73: 351,012 1. 9: 
Ann Arbor .31 wk June) — 90,520 93,415 2,14 
Atch Topeka & S Fe May E a 
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Mo K & T Ry of Tex May 2,037,178 1,961,943, 
Mo & North Arkan. May | 96,502 138,163) 
Missouri Pacific_._... May 8,651,373 8,77: 4/4. 
Mobile & Ohio 4th wkJune 5: 

Colum & Greenv. May 
| Monongahela ------ May 

Monongahela Conn. May 
Montour : ...iMay : 
Nashv Chatt & St L May 649,927 2,072.974: 
|| Nevada-Calif-Ore __|4th wkJune 518, 7,150 
| Nevada Northern__|May »f 163 437 
| Newburgh & Sou Sh| May 2,3 119,563 10 
New Orl Great Nor_|May 5.402) 208.871] 1 1,026,204 
| N O Texas & Mexico May ' 191,904 1 943,852 
| Beaum 8 L & W_.|May 39,54 ee 974,°26 é 
St L Browns & M| May : 11,439, 2,604,225) 3,108,766 
| New York Central __|May 27248826) 129660157| 133156526 
Ind Harbor Belt_|May 90! 571,369) 3.680.431) 3,093,206 
Lake Erie & West| May | 936,771| 3,679,841) 4,171,474 
Michigan Central|May 5,885,226 6,148,241 28,152,700/31 840 
Cleve C C & St L_|May 6,647 .934/6, 177 ,104|32,650,879) 32. 5 
Cincinnati North_|May 362.512) 267,565) 1,384,615): 1,. 
Pitts & Lake Erie|May 2,023,435) 992,662/10,720,434 ll. 
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Gulf Colo & 8 Fe_|May 2,453, 11.881,22° 20% 10,36 Dei 
Panhandle 8S Fe_ _|May | 691,% | 678,472) 3.3599.4 1) 3 Zh. 
Atlanta Birm & Atl. May | 238, | ! }, 284 
Atlanta & West Pt.|' May | 217,535) 228,411 1,043, / 
Atlantic City -- ---- ‘May | '920| 387,622) 1,416.4 
Atlantic Coast Line_|May 5 ,350,950\ 5.673.304 31,677 ,2 
Baltimore & Ohio-. |May | 15722738) | 3% 
B & O Chic Term May | 93,483) 120.011) 
Bangor & Aroostook May 533,947) 581,914 
Bellefonte Central - -| April | | 7,964 | 
Belt Ry of Chicago-|May 415,300; 242.099) 2.04 
Bessemer & L Erie_|May 161.1! i9 $222) 42 
Bingham & Garfield May 2,865 169,020, 9 , 
Boston & Maine---|May 46|30,708,909) 30, 
Bkivn E D Term __ -|May 1098-0} (104.131) _ 564.963) 
Buff Roch & Pittsb.|4th wkJune| 377,925) 900,* 26) 7 389,244) 10, 
Buffalo & Susq May | 163,980 75 905,193, 1, 
Canadian Nat Rys-|4th wkJune 2,446,683 2 19 50,284,390 45, 
Canadian Pacific. -.|4th wkJune 4,387 ,000 5, ), 82,278,000 90. 
Caro Clinch & Ohio-_|May | 601,212) 900,59 2,972,636) 2 
Central of Georgia - 11,789,188) 1,828,365) 9,191,250 10, 
Central RR of N J ’ 14,194,258 20,722,918) 16, 
Cent New England_'May | 21, 3 425,293) 2, 
Central Vermont-_-..|May 638 2,553,601) 2, 
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Tol & Ohio Cent_|May 097.986! 910.324!) 4,071,579 
Kanawha & Mich__|May 456,079 471,484 1,822,620 1 
N Y Chic & St Louis| May 12.192 ,423'1,835,520 10,911 061 9,980.9 
N Y Connecting-_.|May | 282,554 | 1,453,248) 
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 uoladas 5 | 1.4: N YNH & Hartf__|May 9,423,486 9,965,805 45,282,315): 
ere Lines. (May . 33 318.434 5D N Y Ont & Western May /1,205,911)1.038 180) 5. 158. | 4, 
iIMay RRA Oar -A0 *2° N . , 231 5 3,.761' 1, 
Ghic Burl & Quiney_|May 30 13087 310 65,054.059:69,151 ,060 | Novfole Bouthern [May | 331.220) tO 815! 3: 
1il__,; Mz 3,645.2,044,554 71:11.293,306 ,| Norfolk & Western_,;May §.613.062/'6.350 ,722)4 
Chicago & East ~ = |b oY (FOO O20 S10 s 4 "709! . por dan i i May = N27 7717 O21 R79 
Chicago Great West May Crt ts ATT KL 855.202) 9 OeR ORR Northwestern Pas. May $y'G16| 612.536 
thie ind & Louisv-_.|May £211,420/1, 100.476 : 5.696 : --|+ a0, 042,000) | 
Chicago Junction__|May 09.419) 219,577| 2,042,576) 1,243,776 || Pennsyly RR & Co_| May 40773400) 40408665) : 
Chic Milw & St Paul|/May 059949) 11707771)55,416 579/62 .430,155 Balt Ches & Atl. - May 127,075 118,781 
Chic & North \ ‘L Rane 157 4 $6,029). 933.355 Grand Rap & Ind|May 682.222| 521,128 
Chic Peoria & St L_|May 218) (349. 796,029) 999,900 tay wm 082-222), Oso ass 
Chie R I & Pacific.-|May 10189563 | 10203562 51 .206 501 ‘61,1 21 766 Long Island - . lay 2,43 2,34 712, aS SSS 
Chic R I & Gulf__|May 622,977; 444,255 2,922,075 2,648,772 Mary’d Del & Va_|May 103,030) 1 9 420 
Chic St P M & Om_|May 1,926,903 |2,297 ,845/10,901 451 /12,393,.414 N Y Phila & Norf| May 461.052) 549.590 
Chic Terre H & 8 E| May 383,872) 34 1,267 1,988,978 1,959,880 Tol Peor & West - 7 127 ,824 Reopen 
Cine Ind & Western] May WY 4 DOs 325,409 1 ANS G42 1.68% 003 W Jersey & Seash ype 1.07 1.09% 9 4, a's + aT. 7142 968.390 
Colo & Southern. --|3d wk June 326,703) 548,265 11,664 559/12 959,874 . Pitts C C & St _L- | lay 998,923 9 282, 4 .239,12¢ BAA 586 
Ft Ww & Toen C‘itv Mia V $i) on . G7 yy rAQ | AAQ Af yl 4,20 AAG I eoria & Pekin Un. ao , 121,4; a, se oan F We oF 4 14 262 165 
Trin & Brazos Val) May 136,299 1,068,711 739,680 Pere Marquette - ~~ -|May (058,511 3, J5, 6 1S ; r rir tet ts 
Wichita Valley. |May 43 1 i6, 105 634,536 722,190 Perkiomen , May 06,261 94 95% r 
Cumb Val & Mart ¢|May 5 267 66.070 285 533 Phila & Reading__.|May ), 
Delaware & Hudson|May 3.691, 3,141,652 4,507 849 Pittsb & Shawmut -_-_ —_ 
Del Lack & Western|May 294,702): 2.236); ..170,702 Pitts Shaw & North): ay 
Denv & Rio Grande} May 2: 414.891 nS oo Va_- May 
: i 4) ambaeane 
718.679 || Quincy Om & Kk C__|May 
£23,312 || Rich Fred & Potom- May 
825.313 || Rutland May 
1,963,070 || St Jos & Grand Isl'd| May 
2,873,333 || St Lovis San Fran May 
2,243,059 Ft W & Rio Gran|May 
St L-S F of Texas) May 
St Louis Southwest_|May 6,943 902 
st LS W of Texas| May 569 53% te ie ae 3,019,176 
if Total system. ---.|4th wkJune 11,801,805 
1.581 || St Louis Transfer - - Mz 90,107) _ 93,146 478.015 
: San Ant & Aran Pass 90,635) 328,316) 2,288,935 
San Ant Uvalde & G 522,54 
Seaboard Air Line- - . 21/15,752,133)! 
Southern Pacific- - - 59388: 7848211 74.835.559 
Southern Pacific Co 107 204137 
Atlantic SS Lines - 707 ,525| 249,696) 4,387,840 
= aera Sl» 538 Si) :aun 3a8 
ilroad__.|Ma Galv Harris ; , ; . 
peek i. Fields. May rt. 9 Hous & Tex Cent- 955,846) 866.310) 4,997,036 
Grand Trunk Syst __|4th wkJune}2 ,785,0: 623 Hous E & W Tex. 
Atl & St Lawrence| May 949.599) 214,538!) 1,418,471 Louisiana Western} 
ChDetCanG T Jct ped 695 89,336 833,720) 648,161 ae 3 % T > - May 
._|Ma : 1 433.7 2 a 
May : 438 437 1 Southern Railway --_|4th wkJune 
Great North Svstem|May 315. 33 455.18- Ala Great South.|May 
Green Bay & West_|May ; ,242 3.322 50% ,.786 Cin N O & Tex P_|May 
Gulf Mobile & Nor.|May 1,465,490 Georgia Sou & Fla May 
Gulf & —_ Island - | May 235,2 262,39 1,181,538 New Orl & Nor E- May 
Hocking Valley----|May 1,302,738 60,010) 5,094,237 Northern Ala-_---_|May 
Illinois Central_--.|May 11018806] 10713131157 .472,152154.60 | 
Internat Ry in Me.-|May _—_| 457.540) "175.2 700] 6.752.311 || Spok Port ad T.. [May 
n Me..|Ma Staten - 
May 5! ‘ ae SY Tenn Ala & Georgia|3d wk June 
May 2| 122,72 682.152 || Tennessee Central__|May 
May 663, F : Term RR Assnof StL|May 
Texark & Ft Sm_-_|May 225 5802) '940/59) 27: | St L Mer Bdge T- May 
Kansas City Term. .|May 3, 78. | Texas & Pacific_---)3d wk June 
Kan Okla & Gulf_--|May f 93,042) 1,004.95 9591457 |, Toledo St L & West|May 
Lake Sup & Ishpem/May 47 ,82 | Ulster & Delaware--|May 
Lake Terminal Ky - .|May 96 2 61: 94.617 || May 
Lehigh & Hud River}! 1, 276.006) 1.325.466 946.612|| Total System-_-.--|May 
Lehigh & New Eng-|M: 395,443] 445,332] 1.779.552] 1.696.437 || Oregon Short Line May 
Lehigh Valley----- M 349 | 5.131 .818)130, a 95.1236,.676 ||  Ore-Wash RR& N| May 
Los Ang & Salt Lake 1,748,446 7'568.010|| Union RR (Penn) --|May 
Loulaiaa Ry Ne bai] tart gaol 1636.17 | Wicks shiney & Pac. |Say 
uisiana Ry av § 1,633,171 |, Vie Vv ac. -|* 149+ 
Louisville & Nashv- 893 .633|9,600,516|47,774.593|49,421,174 || Virginian Railroad -|May 2,065,374] 
Louisv Hend & St L|May 32'160| |243.478| 1.188. 1 |228'2992 || Wabash RR May £,854.265)3,5 
Maine Central 1,714,261 9° 7,305,680 |; Western Marviand_|3d wk June} 3544.13: : 
Midland Valley ---. 354. 98'N82| 1920484] 1'881'031 |, Western Pacific. ---|May 
Mineral Range 3,592 13,158 2! 317,796 || Western Ry of Ala--|May 
Minneap & St Louis./4th wkJune| 270.170) 353.268) 7.739.753] 7.781.125 || Wheel & Lake Erie. May 
Minn 8t P & 88S M_|May 3,084,886 3,751,382 17.257 .664 || Wichita Falls & NW|May 3, 
Mississippi Central_|May RO 87 209 2) 823 568 || Yazoo & Miss Valley| May 1,501, 


Missouri Kan & Tex|May 2,616,071 2,004,579 13,84,026 15,250,500 : 
AGGREGATE GROSS EARNINGS—Weekly and Monthly. 


' 

Increase or | Current i | Increase or | 

Decrease. | % | *Monthly Summaries. Year. ; Decrease. | % 
| i ‘ Curr.Yr. Prev.Yr. $ 

3d @week Apri 89. 459 ; .351,544 
Ath week Apri roads)... ‘ | 81.830 1 ; gus ,423,158 
roads)... | 9, 224 ,922|594,192,.321 
roads) ._..- 9,005) 83 ,332' 64, ; Octobe 231,439 33 ,852 568 
: | ‘ 23 592,277 .620 
Ath week May (20 roads) ---- 14,490 2,548 ; 539,197,615 

i week June (20 roads) y 48,035 52 || January .-.-232,492 231 513|469,784, 


3 
Feb -- "535653 234,510/405,001 27 
3d "446, 03 || March.” 2°83 233°839|456.978.94 
Ath tweek June (13 roac 15,455,421! 17,296.2 R40, 919.743'411.279.831 


* We no longer include Mexican roads in any of our totals. 
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Denver & Salt Lake| May AD O44 
Detroit & Mackinac|May '263| 155,56 
Detroit Tol & Lront_| May 44.405) 399.292 
Det & Tol Shore L.-|May 5589| 165,899 
Dul & Iron Range--|May ! ; 
Dul Missabe & Nor.| May 
Dul Sou Shore & At]/3d wk June 
Duluth Winn & Pac!) May 
East St Louis Conn_|May 
Eastern 8S Lines---|May 1 
Elgin Joliet & East_|May 1.366.269 
El Paso & So West. -|May BRO.257 
Erie Railroad _. - May 8.471.806 
Chicago & Erie._|May 
NJ&N Y RR-_-.-|May 
Florida East Coast_|May 
Fonda Johns & Glov| May 
Ft Smith & Western|May 
Galveston Wharf. .|May 
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Latest Gross Earnings by Weeks.—1In the table which 


175 


Net after 








Gross from Net from Net after 


follows we sum up separately the earnings for the fourth week 


of June. The 


table covers 13 roads and shows 10.64% 


de- 


crease in the aggregate over the same weeklast year. 





Fourth Week of 


June. 





Buffalo Rochester & Pittsburgh 
ays.-_-| 


Canadian N ational Railw 


Grand Trunk of Ha, RBS Be 


Grand Trunk Western. 


Detroit Grand Haven & “Mil! | ™ 


Canada Atlantic 


Minneapolis & St Louis _-_-_- 


lowa Central 
Mobile & Ohio_--- 
Nevada-California~— yregon . 


St Louis Southwestern. ____-_.- 


Souhern Railway 


Total (13 roads) - 
Net decrease (10.64% 


Bh die th ate tn ae 15,4 


1921. 


ane 


= 


> 


| 
| Increase. 


A ree | ee 


| 1920. 


ny 77 925) Doo, 
2.446'683| 2.471. 


,387 000 


we LO 
mo Os 
Ny On O 


wen 
nour 


~IoIgietI 


} 
~~ ad 3 4 ' ‘ ‘ 
~é 85,C 53) a Pa 
; 





Oho vi-l 





or 
qr 
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no 


— | OO GOGO SO 





| Decrease )’ 
~ 
178.001 
24,736 
673,000 
141,57 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of— 
reported this week: 


Buffalo & Susq May 

Jan 1 to May 31 

Central Vermont May 

Jan 1 to May 31 

Chicago R I May 

& Guif 

Jan 1 to May 31 

Chic Terre Haute May 
& SE 


Colorado & May 
Southern 
Jan 1 to May 31 


Trinity & May 
Brazos Valley 
Jan 1 to May 31 


"21 
20 
‘21 
20 
‘21 
20 
‘2 
"2 
"2 
"2 
‘2 


STEAM 


1 
0 
1 
20 
1 
0 


‘21 


"20 
Jan 1 to May 31 ‘21 
20 

1 


‘2 
"20 


‘21 


20 
‘21 
‘20 


‘21 


‘20 


Det & Tol Shore May 
Line 
Jan 1 to May 31 


Duluth & May 
Iron Range 
Jan 1 to May 31 


Duluth South May 
Shore & Atlantic 
Jan 1 to May 31 


Duluth Winn May 
& Pacific 
Jan 1 to May 31 


Galveston Wharf May 
Jan 1 to May 31 


Grand Trunk System— 
Grand Trunk May 
Western 
Jan 1 to May 31 


Gulf Mobile & May 
Northern 
Jan 1 to May 31 


Gulf & Ship May 
Island 
Jan 1 to May 31 


International Ry May 
of Maine 
Jan 1 to May 31 


Lake Superior May 
& Ishpeming 
Jan 1 to May 31 
Los Angeles & May 
Salt Lake 


Louisiana Ry & 
Navigation 

Jan 1 to May 31 

Minn 8tP&SSM May 

Jan 1 to May 31 

NO Texas & 


May 
Mexico 
Jan 1 to May 31 


May 
Jan 1 to May 31 


Beaumont SL 


St Louis May 
Brownsv & Mex 
Jan 1 to May 31 
Northwestern May 
Pacific 


21 


2 
‘2 
"2 


0 
I 

0 
‘21 
20 
"21 

20 


2 
Jan 1 to May 31 x 
May ; 
'2 


0 

1 3. 

20 3.7! 
3] ~ 
‘20 


'21 
‘20 
‘21 
20 
"21 
20 


‘21 


‘20 
"21 
"20 


20 


‘21 


20 
‘21 
‘20 


‘21 
‘20 
'21 
"20 


21 


20 
21 
20 
21 


"21 
‘20 


21 


20 
"21 
"20 


21 


21 


] 

0 
21 
20 
‘21 
‘2 


"21 
t¢ 


2 
"21 
"20 
"21 
"20 
"21 
"20 
"21 


20 
"21 
"20 


"21 
‘20 


Jan 1 to May 31 ‘Sh 
St Louis-San Francisco System— 


Ft Worth & May 
Rio Grande 
Jan 1 to May 31 


St Louis-San Fr May 
of Texas 
Jan 1 to May 31 


‘21 

‘20 

"21 
20 


‘21 


"21 
20 


railroad and 


Gross from 
ee 


163 oe 


1,131,011 


558,816 
638 .460 
2,553,601 
2.566.716 
622,977 
444,255 
2,922,075 
2,648,772 
383 ,872 
371,267 
,988 ,978 
,959 880 
000 634 
.130,481 
5,391,868 
622,540 
218,327 
136,299 
,068 711 
739,680 
206 589 
165,899 
951.079 
825,313 
541,397 
328 ,946 
426,728 
,963 ,070 
361,602 
497 ,197 
889,738 
004 ,408 


787 268 
131,122 
139,444 
701,646 
674,507 


industrial companies 


Net from Net after Net after 


Railway. 
3 


—31,006 
—44,653 
—213,812 
—112,080 
—163, an 
—40 ,00 
—595, 730 
—553 ,844 
149,281 
33 563 
467 .776 
607 ,544 
6,952 
—34,265 
—117,167 
—74,349 
206 469 
—209 ,554 
1,141,933 
983 ,771 
29,605 
—31,944 
3,572 
—244, 765 
64,207 
54.046 
251,375 
213,245 
106, 580 


191,167 
—103,451 
161,332 
221,551 
1,625 


1 ‘912. "419 
74,198 
2840 
169/018 
146,116 

3,748 
574,136 


191,898 181,96 
—947 .309—2, A4 083—2, ire ‘S68 


1 ,666 ,848 
31,203 

— 25,620 
293 ,091 
33,511 
24,186 

28 939 
255,280 
178,526 
102,813 


—92'692 
—17,749 


—163,933 
— 51,789 


Tazes. 
x 


—34,306 
—B50,95 
— 230,312 
—144,380 
—184,633 

—57,416 


517,442 
—15,547 
—53,765 

—223,730 

—170,849 

130,580 

—269,467 

751.578 


133, 461 
67 ,265 
698 ,529 
—720,255 
—15,192 


—216.411 
— 38,420 
—12'058 

70.694 
66.716 


88,444 
18,772 
390 ,902 
20,150 


135,653 
—] 5A 574 
—101 ,237 

—14,992 


—21 ,060 


—231,169 
22,002 
18,525 
40 650 

—47 482 
— 50 404 
—47 ,922 
120,532 

— 236 ,947 


5 622 
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—29,100 
—111,180 
— 36,727 
— 5,126 
889 
—174/377 
—61 ,205 


--- 


Equi — 


52,803 
—202,870 
993 


—300,030 
—40 ,005 
943 
64,033 
71,123 

88 ,657 


-} 091. 201 
—31,608 
—63,083 
—38 ,727 

— 261 ,096 


—65,452 
—63,335 
45.585 
—316.706 
—30 ,278 
142.338 
—241.065 
—57,710 
61,373 
428.109 
427,174 
1,441.730 
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— 37 ,646 
—33 ,893 
—351,471 
—227 ,743 





San Antonio May ’21 
Uvalde & G *20 
Jan 1 to May 31 ‘on 

"s) 


Southern Pacific System— 
Galveston Har- May ’21 
risburg & 8S A . 
Jan 1 to May 31 an 


Houston & May 21 
Texas Central 20 
Jan 1 to May 31 mn 

"2 


Houston E & W May 
Texas 
Jan 1 to May 31 


21 
20 
‘21 


20 

Texas & May °'21 
New Orleans ‘ 

Jan 1 to May 31 et 


Spokane May ’21 
International *¢ 
Jan 1 to May 31 ‘21 


20 

Spokane Port- May ‘21 
land & Seattle "20 
Jan 1 to May 31 ed 


Railway. 
$ 


131,456 
155,403 
922,541 
611,781 


1,862,578 


2:026.443 
10,898,945 


9,846,860 
955,846 
866.310 

4,997 ,036 

4,408,949 
211,959 
255,002 

1,112,980 

1,195,860 


3.818.801 
106,672 
112.725 
531,576 
604.348 


3.215.073 


—140,848 


Railway. 
$ 
31,464 


~—15) 
94,854 


84,312 


—141,113 


1,464,447 
21,647 


163.419 
13,139 


—129,054 
—183,978 


Tazes. 
$ 


28 675 
-—2 497 
80. 547 


—152,773 


41,041 


—219,! 527 


1,247 653 


—327,217 


—172 ‘994 


—204 pis 


minal 606 
23 ,834 
24,167 

118,775 

201,852 


136, O77 


518/094 


Equip texas . 


ti 561 


—227'892 
—281,128 
—52,861 
— 564,678 
—118,325 
17,913 
18,929 
90,517 
171,648 
128,948 
7,081 

300 ,367 
465,543 
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Name of Road 


Latest Gross Earnings. 





or Company. 





Month. 


Current 
Year. 


Previous 
Year. 


Jan. 1 to Latest Deat. 





Current 
Year. 


| Previous 


Year. 





Adirondack P&L Corp 
Alabama Power Co. 
Appalachian Pow Co- 
Atlantic Shore Ry Co 
Bangor Ry & Electric 
kBarcelona Trac,L& P|May 
Baton Rouge Elec Co- May 
Beaver Valley Tr Co-.|May 
Binghamton L, H & P|May 
Blackstone V G & El May 
Brazilian Tr, L&P, Ltd May 
Bklyn Rap Tran Syst 
awBrooklyn City KK|March 
aBklyn Heights RR| April 
Coney Isild & Bklyn| April 
Coney Isid & Grave ry 
Nassau Electric_--|April 
South Brooklyn_ -- April 
New York Consol’d' April 
Bklyn Qu Co & Sub April 
CapebretonEiCo,Ltd May 
Cent Miss Val Ei Co_- May 
Chattanooga Ry & Lt April 
Cities Service Co__..|May 
Citizens Traction Co-| April 
City Gas Co of Norf’k April 
Cleve Painesv & Kast) April 
Colorado Power Co_-|May 
Columbia Gas & Elec) May 
Columbus Electric_--|May 
Com'w'th P, Ry & Lt' May 
Connecticut Power C_|May 
Consum Pow (Mich). 
Cumb Co P & Lt Co. 
Dayton Pow & Lt Co. 
Detroit Edi-on Co-_--_}! 
Duluth-Sup Trac Co_|) 
Duquesne Lt Cosubsia 
light & power cos_. 
E St L & Suburban Co 
East 8h G & E Subsid 
Eastern Texas El Co_ 
Edis E1 lll Co of Brock 
Eiec Lt & Pow of Ab- 
ington & Rockland~ 
E1 Paso Electric Co_ 
Erie Lt Co & Subsid_. 
Fall River Gas Works 
Federal ht & Trac. 
Ft Worth P & Lt Co. 
Galv-Hous Elec Co. 
Genera! Gas & Ei Co. 
Georgia Lt Pow & Rys 
Great West bay! Sys_ 
Harrisbur — ee ae 
Havana Elec Ry & Lt 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co E!1 LtCo 
Houghton CoTrac_-_-_ 
Hudson & Manhattan 
Hunting’n Dev&G Co 
Idaho 
d Illinois Traction _ _- 
interboro Rap Tran— 
Total system 
Keokuk Electric Co. 
Keystone ‘Velep Co 
Key West Electric Co 
Lake Shore Elec Ry 
Long Island Elec 
Lowell Elec Lt Roe 
Manhat Bdge 3c ies 
Manh & Queens (Rec 
Metropol'n Edison Co}! 
Miss River Power Co_ 
Munic Serv Co & sub. 
Nashville Ry & Lt Co 
Nebraska Pow Co___|M 
Nevada-Calif El Corp 
New England Power. 
New Jersey Pow & Lt 
NewpN& HRYG&E 
New York Dock Co__ 
N Y & Long Island_- 
N Y & Queens County 
ON Y Railways 
6b Eighth Avenue_-_ 
b Ninth Avenue__- 
No Caro Pub Serv Co 
Nor’n Ohio Elec Corp 
Northw OhioRy& PCo 
North Texas Elec Co_ 
Ocean Electric Co-__- 
Pacific Pow & Lt Co- 
Paducah Electric Co_|M 
PennCentLt&P& Sub 
Pen Iv Util System 
Philadelphia Co and 
Subsid Nat Gas Cos 


May 
.-|May 
May 
April 
April 














$ 
+44 cit 


14462000 
957,207 


103,151 


25,639 
194,255 
82,069 


99,63 
1332,210 
4730,491 

30,405 


190, 
183,518 
758,375 


> 
364, = 
we 3'449 


99 
10985000 
849,189 


1776. 021 
156,328 
50,607 


161,373 
1098 983 
300 ,067 
38, 
127 ,686 
110,976 


24,465 


1188,899 


162,840 
1135,516 





S 
1,930,322 
1,155,379 

743 
469,010 


4 
15,188,278 


234 ,057 
300,077 
357 ,889 
1,422,720 
65,942,000 


2,664,937 
24,281 


"756.624 
7,062,257 
1.375.619 

168,32 


521,076 





| 48,993 
1,171,162 
218,42: 


l 
9,211,294 


ee ae 


nN 


3 
786,537 
1,025,308 


5,619,176 





$ 
1,839,357 


50,166,000 
2,401,385 


6,467,439 
553,416 


12,574,060 
6; _ 600 


258 
5,715,383 
940,752 
J. Pat 434 
1,199 
*809" 054 
6,080,740 
1,338,745 
159,712 
625,341 
565,976 


133,776 


823,690 
8,386,023 


4597 479 23,675,145 22,986,332 
27,519 149,369, 136,23 


721,2 
851,865 
7,230,886 
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Jan. st Date. PT ple ge as alin 
_J9es- 3 te Latent 1921. 1920. 
| Current | Previous| Current | Previous $ $ 
| - | ‘ Baton Rouge Elec Co— 
ee Monih. | Yeur. Year. > ar. | year ay 48 328 28,236 16,12! 14,710 11,776 
12 2 mifos 515,111 418.351 56 ,O80 163,721 104, 94 42 
Blackstone Val Gas & El Co— 
M2y 280 530 248 099 876 69,341 
12 mos 3, $04, 994 2,949,172 916,764 £96 .SS2 
Cape Breton Elec Co, Ltd— 
May 52.551 
12 mos 678,878 
Centroi Miss Val Elec Co— 
May . 42.084 
12 mos... 503,931 
Columbus Elee Co— 
May 139,348 1: »f 7 645 43,071 
12 mos._. 1.607.051 AE 711.2: 533.192 315,519 
Connecticut Power Cg— 
Mar es.. 116,789 
12 mos 1,474,828 
Eastern Texas Elec Co— 
May 142,502 127 ,686 
12 mos 1,711,296 1,475,508 
Edison Elec lil Co of Brockton— 
May . 103,151 110,976 30,830 4 of 
12 mos____ 1,257,800 1.214.578 8,505 449 
El Paso Elec Co— 
¢ 194,255 152,988 7 SA: -0,194 
2.121.316 1,710,659 : 528. 041 
Elec Lt & P Co of Abington & Rockleand— 
25,639 24,455 2.6: 3,578 7471 
12 mos_. 357.904 316.359 : 789 05 
Fall River Gas Works Co— 
Pia 84, 648 
12 mos___. 962.971 
Galv-Houston Elec Co— . 
é ; 318,013 334,843 694 oO 
3,931,326 3,315,950 129. 305 84,761 
Haverhill Gas Lt Co— 


Latest Gross Earnings. o —Su-p. afer Charges— 
Name of Road de vs 1921. 1920. 
- , , @ $ 


or Company. 











10,998 
121,541 


2) | 
on 

! 
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Ore Ahr DO 


| $ * $ 

Philadelphia Oil Co_.|\May 94,020 161,121 598,230 
Phila & western May | 42.55%) j 622.2740) 
Phila Rap Transit Co|May OR7 696 
Portland Gas & Coke_|May 569 304 
Porti’'d Ry, L & P Co\April 3.399.221) 
Porto Rico Railways. |March 340, BRA 
Puget Sd Pow&Lt Co| May 359,558 
Reading Trans&LtSys May 5,15 
Republic Ry & Lt Co_|May 
Richmond Lt & RR_-|April 
Rutland Lt & Power_|May 
Sandusky Gas & Elec|May 
Sayre Electric Co____|May 
Second Avenue April 
17th St Inel Plane Co! Vay 
Sierra Pacific Elec Co|\May 
Southern Cal Edison.|May 
South Can Power Co_|May 
Tampa Electric Co_._|May 
Tennessee Power Co. April 
Tenn Ry, Lt & Power April 
Texas Pow & Lt Co__|May 
Third Avenue System - 

Tran. 

{1 Corp 
Utah owen & Light - 
Utah Securities Corp-'! 
Vermont Hydro-E lec. 
Virginia Ry & Power. | 
Winnipeg Electric Ry| Me | 
Youngstown & Ohio_ May 


. 
-_ 
~ 


52,952 
992,901 


44,48} 
598,137 
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—ees Ne Ll 
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3 607 31 8.4123 


5,660 
588 804 97 3 872 


28,920 
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38 O87 11.54 00 
457 ,646 24.707 93.870 


7,889 
85.258 
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6,920 
250,121 62,959 
226 036 | 
one 61 1 


hoor 00 
[00 ' 
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16,593 
264,246 
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120,948 50.334 59,561 
1 358,987 283,415 047 562 


30 393 
343.933 


39 946 
313,107 
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Sore nN ° 
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5,609 
3A 


27 844 
399.742 


31,369 
417 ,469 
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28 468 
353,207 
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55,949 
545,226 


41,888 


482.789) 2/3 432,070 


633,229| 3, 


MIrowsd 








UIQ m= © 


39,265 567 ,43$ May ___. 

84 780,363 
504. 624) 456, 914) 
43, 334 


3,006 
5O 835 


UIVIw 
— « 





68,913 9 5A! 7.187 
824.305 F716 220) 228 


19.360 
155,702 


17,183. 
217 ,530 





a The Brooklyn City RR. is no longer pers of the a Rapid Transit 
System, the receiver of the Brooklyn ights RR ving, with the 
ap proval of the Court, declined to continue ee of the rental; therefore, 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners 
b The Eighth Avenue and nth Avenue RR. companies were formerly May 41.933 34 335 
leased to the New York Railways Co., but these leases were terminated on 12 mos __ 470.756 422.368 
July 11 1919, Feapectively since which dates these roads have been operated eneaihe C mee 
separately. ¢ Includes Milwaukee Light, Heat and Traction Co. d In- — ton County El Lt Co— : | 
cludes all sources. ¢ Includes constituent or subsidiary companies. aay --.... 21500 37,352 —211 9.414 
f Earnings | ven in milreis. g Subsidiary cos. onty. h Includes Tennessee 12 mos 995.505 480,096 $2,635 473 
Railway, Light & Power Co., the Nashville Railway & Light Co., the | Houghton County Trac Co— 
Tennessee Power Co. and the Chattanooga eer & Light Co. 1 Includes May - : 17,950 23,533 
both subway and elevated lines. jOf Abington & Rockland (Mass.) 12 mos . 306,885 307.893 
k Given in pesetas. Keokuk Elec Co— 
nee ..«.. 30,405 27,519 
12 mos_. 365,303 333,932 
Key West Elec Co— 
May __. 21,867 
12 mos. 267 .9360 
— Elec Lt Corp— 
x 92,258 
. 1,210,259 
Miss River Power Co— 
Pe ek 233,222 238 349 
——Gross Earnings Net Earnings 12 mos... 2.861,648 2,545,231 
Current Previous Current Previous Northern Texas Elec Co— 
Year. Year. Year. Year. May --. 303,362 | 331,347 
$ $ . * 12 mo3____ 3,936,682 3,691,526 


Paducsh Elec Co— 
sidiary cos only) May 1,957,013 _1,641.315 _ 671,866 _578,691| 15°"; Pa Aopen 
June 1 '20 to May 31 ‘21 mee 992, $14 18, 091 649 7,845,050 6,902,888 Puget Sd Power & Lt Co— 

Southwestern Pow & Lt Co 
(subsidiary cos only).Ma 790,598 700,686 318, 


Me ect ene 799,785 
126 265,484 12 mo3____10,186,901 
June | ‘30 to May. 31 OT. 10, 398 364 7,411,179 3,723,553 
Gross Net after Fized 


2,959,243 Sierre sd 2¢ ific kk lec Co— 
Earnings. Tazes. Charges. 
3 $ $ 


48,944 
705,431 


69 ,644 
462,421 
10,637 
64.940 


9,779 
56.074 


3,554 2,999 
2,378 63,905. 
—5,318 
20.277 


5,448 
98,788 


—2 9/3 .106 
30,992 59,418 


—7 515 
—23,420 


4,315 
44,250 


2,102 
22,074 


4,351 
28,569 

7,178 
66,518 


22,340 
308 ,764 


86,613 
788 , 560 


104,344 
1,149,028 





7,970 6.781 
81,387 57,222 


22,851 


Electric Railway and Other Public Utility Net Earn- 240'292 


ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


6,127 9,151 
87,230 91,226 


4,253 
64,319 


94,295 27,225 ~4,017 


27,216 
1 ,096 ,437 279,937 332,149 


257 ,245 


69,258 
910,708 


$1,933 
.069 ,466 


1,995 
48,259 


141,776 
2,373,882 


31,836 
267,144 


173,712 
2,132,770 


185,862 
2,009,180 
107,321 
Companies. .371,961 


129,206 
447 ,566 
American Pow & Lt Co a 37,289 10,110 
oP EPCRA 131,170 


789,833 
9,413,757 


10,898 


283,885 
»2£6,570 


337,070 19° 
3,814,824 1,998,358 
23,832 
283,545 


36,661 
488,105. 


62,413 
747,755 


38,165 


May 74,537 
Balance , 341,836 


. f 12 mos 802,651 
Surplus. Tampa Elec Co— 
May _. 140 342 115,848 48 S89 40,995 
12 mos___._ 1,579,375 1,375,727 591.726 542.985 
* Includes adjustment on account of St. Louis contract. 


_ — 


FINANCIAL REPORTS. 


29,778 
355,421 


44,448 


Binghamton Light, May 21 540 178 


Heat & Power Co 20 53,463 
12 mos ending May 31 ‘21 $50,388 
"20 569,222 

General Gas & Elec May ‘21 911 rot ++ § 373 
Co & Subsid Cos "2 BB5H 285 2,470 
12 mos ending May 31 ah ll, 724. 165. z2, $06. 371 


67,560 21 76 


1179 '973 





80.739 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be giver 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chroniecle’’ in which it is. 


Metro Edison Co May ‘21 


400 
12 mos ending May 31 ‘21 32,715 591,558 
"20 521,984 
73,972 
66,904 
957 ,824 


New England Pow May ‘21 
System 


12 mos ending May 31 ‘oa 


New Jersey Pow & May ‘21 
Light Co 
12 mos ending May 31 ‘21 
"20 2138,818 
Northwestern Ohio May ‘21 36,937 2,591 
Ry & Power Co *20 32,26: 1,351 
12 mos ending May 31 ‘21 866 274,829 
°20 385,143 261,921 
Pennsylv UtilCo May a 183,518 
& | Soeneny Cos 62,840 
12 mos ending May 31 21 


Reading Transit & May '21 
Light Co "20 
12 mos ending May 31°21 3,033,362 
"20 2,839,392 
602,005 
633, 962 160, 
8,373,997 22,043, 806 
7 051, 679 x2 013, ‘424 
43,707 9,858 
43,799 7 


rf 78 
586,478 2130,352 
513,045 27153,215 

18,067 


meget Ry&Lt May 21 


12 mos ending May 31 af 
Rutland Ry, It& May 21 
Power C 20 
12 mos endine May 31 oh 


May ‘21 
12 mos ending May 31 oh 


wageueny Gas & 
Electric Co 


624,289 
13,954 
11,245 
192. 037 
142.357 
May’ 21 1,508 ,277 
ison Co 1,190,532 753,94 
12 mos ending May 31 oh t 16,147,535 9,290,135 


ll ‘430. 785 6,352,549 
* Somthere Calif May 30 1,379,671 2951,453 
5 mos ending May 31 a § 


Sayre Electric Co May ‘21 
12 mos ending May 31 et 
Southern Calif 


1,062,377 2753,942 
5,664,409 73,816,583 
4,170, ‘079 x2 »760,660 
Vermont H ~~ eal May ‘21 

Electric 
12 mos ending May 31 eH 


538,166 2211.579 


x After allowing for other income received. 
* City of Los Angeles on wholesale basis. 


767,349 


5 046 031 
3,312,114 


90,301 
128,303 


published. 


The latest index will be found in the issue of 





June 25. The next will appear in that of July 30. 


El Paso & Southwestern Co. 
(7th Annual Report—Year ended Dec. 31 1920.) 


President T. M. Schumacher, New York City, June 1, 
wrote in substance: 

Operant Results. —The penne revenues for 1920 show an increase of 
$2,111,223, or 16.54% over 1919. 

Freight revenue increased $1, 229,199, or 12.319 This increase was 
brought about by increase of 85, 764,363 revenue ton miles, and also by 
increase in freight rates granted by the Inter-State Commerce Commission. 

Passenger revenue increased $508,429, or 23.14%, due to increase of 
7,868,456 revenue passenger miles, and by increase “in passenger rates. 

Mail revenue increased $253,155, or 394.57%. This increase is accounted 
for in decision of the Inter-State Commerce Commission of Dec. 23 1919, 
which granted increased rate for this transportation, basing same on a 
space instead of a weight basis, also due to the fact that these rates were 
retroactive to Nov. 1 1916. 

Operating Ratio. —This ratio for the year 1920 was 72.66% as compared 
with 69.64% for 1919. 

Maintenance. —Charges to maintenance of way and structures, for the 
year 1920. amounted to $2,835,948, an increase of $545,505 over 1919, 
wrought about largely by the so-called national nereneneees and by the 
heavy increase in wages of track labor granted by the U. . Railroad Labor 
Board effective May 1 1920. 

Consideration must also be given to the condition in which the property 
was returned to you at the end of Federal control (Feb. 29 1920), whic 
has made it necessary to expend an unusual sum in order to place the track 
in first-class operating condition. 

The principal items making up this increase are as follows: Superinten- 
dence, $39.998: roadway maintenance, $29/7,,27; bridges, trestles and cul- 
verts, $62.096; ballast, $58,383: track laying and surfacing, $228,571: water 
stations, $106.520: and roadway buildings, $34.719; offset in nart by the 
following credit items: Ties, $164. 933; other track material, $74,958; and 
shops and enginehouses, $48,1 

uring the year 188,508 shay met ties were placed in track in the way 
of renewals; steel rail replacements amounted to 42.61 track miles. 


Average Amounts Charged to Operating Expenses for Maintenance of Way and 
° Structures per Mile of Road Operated. 
1912. 


191: . 1914. 1915. 1916. 1917. 1918. 1919. 1920. 

Per mile__.$958 $1,407 $961 $1,280 $1.243 $1,224 $1,378 $2.228 $2,759 
% op. exp.18.82 24.1819.59 24.37 19.69 17.24 16.41 25.77 26.24 

The weight of rail in the 994.6 miles of main line and branches on 
Dec. 31 1920 was: On 256.58 miles, 99 lbs.; on 325 miles, 80-85-lbs.; on 258 
miles, 70-75 lbs.: balance chiefly 60-70 ibs. 

Maintenance of equipment charge was $2,843,758, an increase of $315,091, 
due to the national agreements, the wage increase (effective May 1 1920).. 
and to the condition of equipment at the end of Federal control. 
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This latter expense has not yet been fully reflected in the accounts. for 
the reason that approximately 800 cars—the majority of which had been 
off the line a major portion of the entire period of Federal control—have 
only recently begun to come back to us in quantities, and most of them are 
in very poor condition. 


Average Expenditure per Mile of Road for Maintenance of Equipment. 


1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1929. 
Av.p.m.$1,199 $1.266 $1,134 $1,150 $1,458 $1,588 $2,404 $2,460 $2.767 
% op.ex.23.56 21.76 23.12 21.91 23.08 22.37 28.64 28.46 26.32 

New Cars, &c.—In Sept. 1920 we ordered 75 steel oil tank cars of 10.000 
gallons capacity each, to cost $3,091 per unit, or a total of $231,825. They 
were all delivered in Jan. and Feb. 1921. 

Five heavy Mikado type freight locomotives were sold to the Great 
Northern Equipment Co. and delivered in Jan. 1920 for a total of $253,439, 
being cost plus $1,090 for each locométive and less depreciation. 

Additions and Betterments.—The net expenditures for road and equip- 
ment on the various lines aggregated $1,043,371, viz.: $6,505 Federal and 
31,036,867 corporate. 3 

Federal Valuation.—The Director of Valuation of the Inter-State Com- 
merce Commission submitted, on March 21 1921. a copy of land report 
upon the property of the system, with request that we file any objection 

fore the serving upon us of a tentative valuation by the Commission itself. 
Our objections and criticisms were submitted to the Commission on May 28 
1921, and we hope to submit our final valuation figures of all properties by 
June 30 1921. , 

Capital Stock Change.—On Jan. 11 1921 an application was filed with the 
Inter-State Commerce Commission requesting authority for change in the 
present authorized capital stock of the company from $35,000,000, par 
value $100 a share, of which $25,000,000 is outstanding, to 1,000,000 shares 
of no par value stock: 759.000 shares of no par value stock to be exchanged 
for the present stock, 3 shares for each $100 share, and 250.000 shares to be 
unissued until further order of the board. This application is now pending. 

Express Contract.—Contract was entered into with the American Railway 
Express Co., effective Sept. 1 1920. granting them the privilege of operating 
over the lines of your company until midnight Aug. 31 1925, and thereafter 
until the expiration of four months’ notice in writing by either party, such 
notice not to be given before Aug. 31 1925: Provided, however, this company 
shall have the right, on not less than six months’ notice, to terminate this 
agreement Feb. 28 1923. 

A similar uniform contract was executed by other railroads, with provision 
for a distribution of net income among all the railroads classified under 
geographical groups. It is not possible as yet to make any definite state- 
ment as to advantages or disadvantages of this contract. 

Pullman Contract.—Our contract of 1906 with the Pullman Co. expired 
on Feb. 1 1921, but we are still operating under its terms. These afford us 
no participation in the profits over and above the maximum earnings pro- 
vided in the contract. An effort is being made to sccure a new contract 
putting us on the same more advantageous basis as other lines. 


Schedule of Investments Dec. 31 1920. 
1. Stocks of Affisiated Cos., Totai Book Value $24,654,373— 


Par Value. Book Vaiue. 
El Paso & Southwestern RR. Co $14,000,000 $14,000,009 
El Paso & Northeastern Co 12,000,000 &® ACO ,000 
I eee 000, 500 00 
Morenci Southern Ry. Co 750,000 750,000 
I I  eebeoe 400,000 404,373 
. Bonds (Totai Book Value, $5.116,400)— 
El Paso & Southwestern RR. Co 5,055,000 5,055,000 
New Mexico Ry. & Coal Co. Ist Consol. & Coll__- 50,000 47,! 
New Mexico Ry. & Coai Co., Ist & Coll 15,000 
. Notes—Cloudcroft Co 
. Advances.—Alamagordo & Sacramento Mt. Ry. 
Co., $13,228: Burro Mtn. RR.. $74,261: Dawson 
Ry.,. $948,982: El Paso & N. E. Ry.. $617,594: 
El Paso & Rock Island Rvy.. $1.510.607; El Paso 
& N. E. RR., $258,276; El Paso & S. W. RR. of 
Texas, $1,437,562 


Total investment in affiliated companies_____________._- 
. Other Investments (Total Book Value $1 ,403,990)— 
El Paso Fair Association stock $1,000 
Tucson Cornelia & Gila Bend RR. Co. stock. -_ 425.000 425,000 
U. 8. Libety Loan Converted 1,000,000 978,989 


Estimate of $2,492,245 Believed to Be Due from Director-General of Railroads 
as per Company's Books. 
[Books have been kept in accordance with instructions of RR. Admin.] 
(1) Due the E. Paso & Southwestern Co., $15,298 ,437— 

Corporate money collected by the Director-General -- - - - - _ --- $3,302,463 

Standard return for two years and two months 8,959,413 

Return on property acquired subsequent to Jan. 1 1918 y 

Interest on moneys due the Corporation by the Director-General 

Accrued depreciation on equipment 

Agents and conductors’ balance Dec. 31 1917 

Road property and equipment retired and not replaced -_-- 
alance, material and supplies 

FRR RIT i Sati lt: Gag a EGS, eR kl ine le: dg aang asa? Te 
(2) Due to the Director-General, $14.410,272— 

Money paid by the Director-General for account of company: 
(Liabilities as of Dec. 31 1917, $4,067,597; expenses prior to 
1917, $288,166: corporate transactions, $773,830) ---------.- 

Additions and betterments made to property by Director-Gea ]_ 

Interest on money advanced for additions and betterments 

Payments on account of standard return 

Agents’ and conductors’ balance Feb. 29 1920, &c__.____-_---~- 
(3) Additional Claims of Company, filed Mar. 21 1921, Aggrega- 

ting $1.604,080— 

Claim account change in standard return we 

Claims for failure to maintain road property of the company 

during Federal control Fo acsaeiels th lie ap oe bh islepepe ds dh v0.0 0 

Claim for failure to maintain equipment and to charge to oper- 
ating expenses a sufficient sum for depreciation of equipment 
as provided in Federal contract 


OPERATING STATISTICS FOR CALENDAR YEARS. 


4,660,510 
$34,500,390 





747,523 
54.434 


$5,129,594 
2,486,721 
254,702 
6,449,100 
90,155 


, 


$187,678 
583,872 


$32,530 


19. 1918 
Revenue freight tons __-- 031 5,957 


; , 17. 
4,692,401 4,591, 628 6,231,046 
Rev. fgt. 1 mile, tons__ 878,102,702 793 se5e0 1115720,117 1144535,531 


Avge. rev. per ton 
Passengers carri 

Pass. carried one mile_- 
Avge. rev. per passenger 


INCOME ACCOUNT FOR CALENDAR YEARS. 
[Operated by U. 8. RR. Administration from Jan. 1 1918 to Feb.29 1920.] 
1920. 1919. 1918. 1917. 
28 1,02 1,028 


1.0 i O2* 1,028 
$11,212,405 $9,983,205 $11,785,975 $10,584,191 
2. Oo ae. 2,196,838  2,334,75 ests 


73l, 400 ,239 57 
222,978 189,124 


181,108 
Operating revenues. __$14,872,614 $12,761,391 
Maint. of way & struc_. $2,835,948 $2,290,443 
Maint. of equipment... 2,843,758 2,528,666 
Traffic expenses 241,017 120,726 
Transportation expenses 4,219,057 3,542,638 
Miscellaneous operations 22,194 95,245 
General expenses 


m.0.01277 cts. 0.0105 cts 0.092 cts. 
496 ,845 454 697 433 ,432 530,134 
76,950,286 69,081,830 72,844,558 73,670,489 
$5.45 $4.83 $5.38 $4.43 


Mileage 

Freight revenue 
Passenger revenue 
Mail, express, & 
Incidental revenue 





774 
543 957 309 ,643 348 947 
Transport'n for invest’t- 38a Cr.919 Cr.16,239 


Operating expenses___$10,806.319 $8,886,443 $8,629,020 
Net revenue 4 066 ,295 3.874.948 6,161,448 
Railway tax accruals__._ $1,252,953 $724,181 
Uncollectible ry. revenus 741 778 





$7,299,959 
6 334,904 





—ARailway oper.income_ $2, $3,149,989 Comparison for this 
Net hire of equip—Cr _ _ - .793 period not available. 
Net joint facilities 89,587 


Net miscell. income __-- q. “% Bs 
$2,993,415 








INCOME ACCOUNT FOR YEAR 1920. 
Federal Guar.Period Sept. 1 
Control Mar.1ito to Income 
ges ye Aug.31. Dec. 31. Total. for ae 
Railway oper. rev__.3,007,245 6,661,031 5,204,339 14,872,614 11.865.369 
Railway oper. exp_-_1,980,006 4,988,040 3,838,272 10,806,319 8.826.313 
er seats > l, oe 


Railway tax accruals 143,082 665.923 
Uncol. railway revs_ 57 69 


Corporate 





Railway oper.inc. 883,700 


1,006,998 
Net rev. misc. oper_Cr.11,147 


Cr.3,814 
1,003,183 


1,928,900 
Cr.4,301 


1,924,599 


921,902 2,812,601 
Cr.486 Cr.15,448 


921,416 2,797,152 





Total oper.income 872,553 
Non-Oper. Income: 
Hire fgt. cars, Cr.bal 33,075 2.702 
Rent from equipm’t. 37,697 126,098 
Joint facility rent ___ 1,517 2,845 ; . 
Rental for lease of road to U. S. Govt. for 2 mos. end. Feb. 29 '20 
Miscell. rent income. 11,544 5,665 17,210 
Dividend income___ 
Inc. from fund. secs_ 
Inc. from unfunded 
securs. & accounts 12,362 721 829 13,912 
Miscell. income.__. 247,894 1l 13 247 ,918 


Gross income _-___1,212,487 1,147,104 1,034,804 3,394,395 
Hire of freight cars— 

debit balance ____- 47,126 47 ,126 
Rent for equipment_ 42,891 104,462 
Joint = ems d rents __ 19,340 80 ,547 
Rent for leased roads _ 
Miscell. rents, &c___ 
Maint. of inv. org’n_ 
Misc. income charges 


Net ry. oper. inc__1,169,084 1,063,351 
Div. approp. of inc _- 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 
Assets— 


$ $ 
Inv. in road & eq.a 7,475,414 7,124,715 
Inv. in affil. cos.: 
24,654,373 


5,116,406 


4,316,652 
1,423,990 
1,209,016 
91,476 
73,174 


7 
251,875 
298 ,500 


107,596 
24 


7,389 





3,524,814 





7,314 
097 ,314 


1920. 1919. 
$ $ 
25,000,000 25,000,000 
vice bal. payable 


680,438 83,884 
Audited Ace’ts and 
wages payable... 1,791,457 50,093 
Misc. ace’ts pay’le. 3,783,614 2,872,414 
Divs.mat’dunpaid 500,000 500 ,000 
Liab. for provident 
24,689 


7,341,069 


1 842,283 
492,820 


Liabiliiies— 
Capital stock 
Traffic & car ser- 


Other investments. 1,403,990 
1,666,398 
96 ,465 
671,556 


Special deposits _ _ - 
Traf..&c.,bal.rec_- 
Bal. from agents & 
conductors 
Misc. ace’ts receiv. 4,804,648 
Materials & supp. 1,947,958 
Int. & div. receiv. 126,375 126,375 
Other curr’t assets. 1,384 1,761 
Work. fund adv-- 3,350 607 
U. 8. Govt. def. 
5,793,557 5,624,749 
529,386 480,205 


59,287,896 54,534,856| Total _...__.. 59,287,896 54,534,852 
a This item represents El Paso & Southwestern Co. only.—V. 112, p. 257. 


liabilities , 
Tax liability 561,475 
Acer. depr., equip. 1,997,113 
Other unadj.cred_ 329,702 
Approp. surp. not 
specifically inves- 
6,205,258 


te 6,205,258 
Profit and loss..._. 9,248,134 


10,122,341 
Unadjusted debits. 











Norfolk Southern Railroad. 
(11th Annual Report—Year ended Dec. 31 1920.) 


President Joseph H. Young, Norfolk, Va., April 1, 
reported in substance: 

Results.—For the calendar year 1920, during which the road was under 
Government contro] for the first two months, and operated by its owners 
during the remaining eight months, the gross income was $1,115,178, made 
up of railway operating deficit of $569,079 (for the 10 months ended Dec. 31) 
and non-operating income of $1,684,257. [This latter item, embracing, 
with other miscellaneous items, the compensation from the U. 8. Railroad 
Administration for the use of the road during Jan. and Feb. 1920, about 
$211,000, and the guaranty, $1,311,701, for the half-year ended Aug. 31 
1920.—Ed.] After allowing for interest on bonds and other deductions, 
ery was a deficit for the year of $53,561, against a surplus of $312,986 in 


Federal Guaranty.—For six months beginning March 1 1920 a railway 
operating income was guaranteed your company under the Transportation 
Act of 1920. The amount found necessary to make good this guaranty 
was $1,311,701. Advances on account of operations during this guaranty 
period were made between July 20 agd Nov. 6 1920, aggregating $700,000. 
and final payment of the balance, namely, $611,701, was made on Jan. 29 
1921, being the first final setthement made by the Government with any 
road for the amount due from guaranty period operations. 

Effect of Federal Control.—-The property was returned to your company 
on March 1 1920, following the termination of Federal control with the 
cost of all materials greatly increased, wages out of all proportion to reve- 
nues, and burdensome labor rules, and traffic, which represented years of 
constructive work, in a large measure arbitrarily diverted to other lines. 
While freight rates were increased 25% and passenger rates from 2}4Cc. to 
3c. per mile, effective June 25 1918, the additional revenues resulting from 
these increases fell far short of manga these increased operating cxpenses. 

A comparison of the years of 1917 and 1919 shows that operating revenues 
increased $1,573,319, or 31.35%, while operating expenses increased $2,- 
754,273, or 80%. 

Further Increase in Wages, &c.—On July 25 1920 the U. 8. Labor Board 
granted further wage increases to all employees, retroactive to May 1 1920. 
This reauired the payment of approximately $240,000 in back wages and 
further increased our payroll approximately $1.000,000 per annum. 

The Inter-State Commerce Commission in July 1920 ordered an increase 
of 20% in passenger rates, but restricted the increase in freight rates to 25% . 
These increases were made effective on your line as of Aug. 26 1920, except 
on intra-State freight and passenger traffic in North Carolina, as to which 
they became effective Sept. 15 1920 and March 16 1921, respectively. A 
statute fixing the maximum passenger rate at 3c. per mile prevented an 
increase to 3.6c. per mile, and it me necessary for the Commission to 
issue a special order to put this increase in effect. The benefits derived 
have not, so far, been such as to offset the reduction in the operating income 
since the beginning of Federal control. 

Depression in General Business.—In the fall of 1920 there came a tide of 
depression in business conditions to this territory. Tobacco, one of the 
principal crops in North Carolina, which in 1919 averaged 5le. per pound, 
sold around 2] 4c.; the price of cotton dropped from 38c. to 14\%c. Cer 
tain grades of tobacco were so low at times they did not pay the farmers 
the actual cost of bringing their product to market. Approximately 
420,000,000 pounds of tobacco was produced in North Carolina in 1920. 
which was an increase over 1919 crop of 30% and an increase over 1915 of 
111%. The recession in prices of these two crops had a very depressing 
effect throuchout the territory traversed by your line. 

Through Traffic Arrangement.—Arrangements were made with the 
Southern Railway Co., effective Aug. 1 1920, for the establishment of 
through rates and divisions via Charlotte, which placed your line in a posi 
tion to handle through traffic between points in the North and Northeast 
and nearly ell the territory south, southeast and southwest of Charlotte. as 
well as some points in the Central West. It is expected that a very substan- 
tial increase in long-haul traffic will result from this arrangement. 

New Line.—During the year the New Holland Higginbotham & Mt. 
Vernon RR. Co. began the construction of a railroad from Wenona, N. C., 
a point on the Belhaven Branch, to New Holland, N. C., on Lake Matta- 
muskeet, 34 miles. This road, it is expected, will be completed within 
five or six months.and the development of the territory served by it should 
be of increasing value to your property. 

Industrial Tracks.—During the year 21 new tracks wree constructed to 
serve industries as follows: Storage warehouse, 1; oil tanks, 3; povine con- 
tractors, 3: coal trestles, 2: lumber and logging operations, 6; brick opera- 
tions, 2: tobacco plants, 1; agricultural developments, 2; sand pit, 1. More- 
over, 11 extensions of existing tracks were made for one fish scrap and oil 








er LL COL 
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lant, 2 paving contractors, 2 agricultural developments, 5 storage ware 
iouses, and 1 lumber and logging operation. 

Ten-Year Comparison.—The following shows the total tonnage moved for 
the calendar year 1920 and the year ended June 30 1910: } 

Commodities (tons) 1920. 1909-10.Commodities (tons) 1920. 1909 If). 
Agriculture products 393,456 197,725! Miscellaneous. ee 30,645 
Animal products._... 12,696 26,329| Less than car 
Mine products---. -126-tee er eth g loads (all) - - 
Forest products. _..698,572 816,252 | Pare. ann 
+ neat N  bern prod.723,193 248,047 | Total (all com.) .2,803,766 I 483,100 

The tonnage of products of agriculture has thus doubled during these ten 
years: products of mines have increased four-fold; manufactured products 
nearly trebled: and more than ten times the volume of less carload goods 
was handled than during the earlier period. Products of the forest, which 
in 1910 equaled 55.04% of the total tonnage moved, represented only 
24.91% of the total tonnage of 1920, although the volume decreased during 
this ten-year period only 14.5%. 

These figures strikingly point to the healthy development of traffic on 
your line and give ample assurance of the substitution of other tonnage 
for lumber and logs as the supply of forest products available for transpor- 
ati diminishes. , 
gi tes Effective May 27 1920, your company leased, for a period of 99 
years, the property of the Durham & South Carolina RR., 40 miles in 
jlength, from Duncan to your line at Durham, N. C., one of the larges 
manufacturing cities in that State. This new arrangement 1s expected, 
under normal conditions, to very materially increase the amount of tonnage 
to be transported over your line, especially its western end. 

Funded Debt.—During 1920 $45,000 First & Ref. Mtge. bonds were re 
deemed through the sinking fund and $61,400 Equipment Trust Notes were 

id. E wR 
“ of Jan. 15 1920, we executed Equipment Trust Agreement No. 90, 
securing $132.C00 6% notes issued in payment for fifty 50-ton composite 
gondola cars allocated to your company by the U. 8. RR. Administration. 
These notes are payable in 15 equa] annual installments. ; he 

Loans from the Government.—The Inter-State Commerce Commission 
has approved our application for 6% Federal loans aggregating $311 £000, 
viz.: (a2) $111,000 on account of the cost, $222,000, of nine used consolidate d 
freight locomotives and three new switching locomotives; ()) $200,000, 
representing about half the cost of changing grade and alignment on parts 
of line from Raleigh to Charlotte, N.C., which, when completed, will give 
a maximum operating grade of 1% on the line between Raleigh and Colon. 
in place of an existing 2.2% grade, and otherwise improve grades and curves. 

The loan of $111,000 is to be repaid in ten annual installments of $11,100 
each: the loan of $200,000 is to made in four installments of $50,000 
each, maturing ten years from the making thereof. To secure these loans 
the company has deposited with the Secretary of the Treasury $222,000 
First Lien 6°% Equipment Trust Notes, due Oct. 22 1931, and has agreed 
to deposit $50,000 First & Refunding Mtge. 5% Gold Bonds, due 1961, for 
each $50.000 of the $200,000 loan. ; 

Equipment.—The following additional equipment was received during the 
year: (a) Eleven used locomotives purchased from New York ( entral RR. 
Co.; (b) three new Baldwin switching locomotives; (c) fifty composite gon- 
dola cars allocated by U. 8S. RR. Administration; (d) fifteen used Pullman 
tourist cars for conversion into passenger train cars. 

Rail.—During the year 38.14 miles of 80-lb. rail was laid in the main track, 
releasing 60-lb. rail. Thirty-four miles of the rail so released was sold at 2 

rice of $58 per gross ton, or more than sufficient to pay for 23 miles of 
eavier rail purchased. 

The comparative operating accounts for all lines, with 
statistics, &c., was in V. 112, p. 2078. 

(The profit and loss surplus Dec. 31 1920 stood at $2,761,412, after 
deducting the net income (deficit) for the year 1920, $53.561, and after 
crediting sundry items, notably: (a) Profit on purchase of First & Refr. 
Mtge. bonds, $23,084: (b) profit on retirement of $460,000 bonds of John L. 
Roper Lumber Co., $92,000; (c) U. 8. Railway mail pay, $13,876; (d) profit 
on land and old rail sold, $140,.999.]—-V. 112, p. 2078, 2537. 


STATEMENT OF INCOME, PROFIT AND LOSS, FOR YEAR ENDED 
DECEMBER 31 1920. 
Steam. Electric. DurhamDiv. 
Revenue, 10 Mos. Mar. 1-Dec.31 ee 

Freight __-_- m el aie ae 113 §. 
Passenger ____~_- 643 
TE a i a 
a 
Miscellaneous. _ _ 


Total. eer 
Joint facilities_ _-_- 


250 856 25,024 


Total. 


238 ,564 
os 
1,91) ink 
23,653 


“514 


$6 605,065 
0 svut 


$6,610,402 


Total operating revenue____._$6,039,.675 $459,791 $110,935 

Operating Expenses— 
Maint. of way and structures___$1,236,404 
Maintenance of equipment 1,348,148 A2 
Traffic expenses.__..._._--- 165,856 2,081 173,690 
Transportation expenses.__.__._.. 3,351,667 a 31,372 3,623,4)6 
Miscellaneous operations 56 ihe tha 2,567 
General expenses._........._-_- 159 342,695 


$108,871 $6,959,364 
$2 ,063def $3458 ,962 
$219,416 

700 

$220,116 


$2 ,063def$569 079 


$70,788 $1,387,649 
4.471 1 9,347 








Total operating expenses_____.$6,427,060 $423,433 
Net revenue from operation. __.def$387,385 $36,358 
Less—Railway tax accruals_-..- 

Uncollectible railway revenue- 





$210,116 $10,000 
$26,358 





Net operating income__.-_. _.def$597 ,501 
Other Income 
Hire of equipment—Cr $841,585 
Joint facility rent income 13,270 
Miscellaneous rentals _ _ arts 
Misc. non-operating phys. prop_ 
Income from funded securities _ . 38 14,380 
Income from unfunded securities 
and accounts_______. 35,021 35,129 
Income from sink. reserve funds. 18,339 18,339 
Income from dividends_______. 60,800 60,800 
211,145 211,145 
£ Or 


Income from lease of road, (incl. 
25 =) RRS VAG 
1,300,515 12,000 1,312,515 


Fed. comp. 2 mos. to Feb. 29) _ 
p NUEE OED Reo Olas ae de $2,525,979 $13.515 $108 $2,539,602 


Miscellaneous income____._____. 
Fed. guar. for 6 mos. end. Aug.31 
Gross income ---_-........--$1,928,478 $39,873 $2,171 $1,970,523 
Deductions from Income— 
Hire of equipment—-Dr 0), 28) 
Rent of joint facilities_...____ _ 9 880 
Rent of lea lines 
Interest on funded debt 
Interest on unfunded debt_____- 
Amort. of disc. on funded debt__ 
Miscellaneous income charges. __ 




















Net Income (def.) for year ended soninishel 
Dec. 31 1920 $39,000sur$39,550 $54,109 $53,560 

PROFIT & LOSS STATEMENT FOR YEARS (John L. Roper Lumber Co.). 

1920. x1917. 

Snot of sales (including stumpage) oi oan aro $1,780,542 

Selling and general expense 3176 472,844 

Depreciation 133 ,960/ 

$86,199 


174,428 


$260,627 
133,196 


$127,430 








56,290 


$63 ,987 
62,518 


$1,469 














Net profit carried to surplus 
x Latest available figures. 
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BALANCE SHEET DECEMBER 31. 
1920. 1919. | 
Assets— ~ bd 
Road & equip’t__e30,587,567 30,151,555 
Real est. not used 
in operation.___. 
Leased rail, &c__. 
Securities of under- 
lying & other cos 5,912,041 
Inv.inaffil’'dcos.. 323,951 
Cash 144,880 
Depos. with trus_. 67,880 
Sinking fund 510,369 
Notes receivable... 266,176 
Miscellaneous __-_. 
Traffic balanceree. 135,094 
Bal. from agents_. 122,518 
Materials, &c_... 796,233 
Due U.8. Gov’t_. 570,787 
Unexting’d dise’t. 940.860 
Indiv. & co’s cur- 
253 575 
180,719 


1,580,956 


1920. 1919. 
Liabilittes— ‘ Ss 
Capital stock 16,000,000 16,000,000 
‘Funded debt ( 

“Ry. & Indus.” 
Section) 
Traffic, &c., bals. 
Vouchers & wages. 
Notes payable.___ 
Miscellaneous ac- 
counts payable 
Coupons due and 
unpaid 
|Agents’ drafts___- 47,379 
Temporary loans. 90,481 
Divs. mat. unpaid 10 
Accrued interest, 
reek. O06. <a s 325,808 
929 


Taxes accrued, &e. 

Deferred & unad- 
100,879 32,297 
170,954 10,816 


justed accounts- 
deferred liabil’s. 2,335,921 1,480,870 
Is os distended ted 2,761,412 2,541,244 


42.798.744 40,883,979 42,798,744 40,883,979 
_ e Includes road, $25,578,129, and equipment, $5,256,804, less deprecia- 
tion reserve, $735,328; balance, $4,521,476; and $487,962 general expendi- 
tures.—V. 112, p. 2537. 


134,342 
116,756 


135,438 
114,515 


6 ,039 ,327 
318,494 
36,817 | 
74,345 


19,852,200 19,826,600 
113,123 14,536 
117 

569,784 


6,229 4,592 


60,805 


302,271 
26 ,506 


Deferred assets.__ 
U.8.Gov.def.essets 
Other deferred ,&c., 


2,236,614 
37,770. 








Royal Dutch Petroleum Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 


From the Dutch report (the English translation not yet 
being ready for distribution) the ‘‘Stock Exchange Gazette”’ 
of London has compiled the following statistics: 


TAXES PAID BY THE COMPANY AND ITS SUBS.—IN FLORINS. 
Tazation in Holland Other 
& Dutch Indies. Countries. 
5,901,000 
14.982 .000 
26 .218,000 
30,733 000 
37,161,000 
35 .724,000 
PRODUCTION OF CRUDE OIL. 
Dutch Indies (Tons)— 1919. 
South Sumatra 301,274 
176,703 





Total 
Other Countries (Tons)— 
IE os inn eiehs ip eras a i ai SaaS Ae 
Egypt 
Rumania (Astra Romana) 
Venezuela 
(Barrels)— 
North America (Roxana) 
California (Shell) _-_-—--- 6,164,800 6,703,295 
Mexico (Tampico-Panilo wells) 4,266,000 3,413,000 

It will be noted that the entire Mexican Eagle production is not included 
here, but it is announced that the total production of the companies con- 
trolled by the combine was over 10,000,000 tons, as compared with 7,000, 
tons in 1919 and with 4,640,000 tons in 1918. Owing to the new export 
duty a reduction in the output from Dutch Indies is foreshadowed ‘and 
the same might also be said regarding the Mexican production—see ‘‘Current 
{vents’’ above—Ed. of ‘‘Chronicle.’’}. 

The report refers to the decline in freight rates during the year from 
250s. to 40s. per ton, and mentioned the increase of the tonnage of the 
combine’s fleet from 544,669 tons to over 1,000,000 tons. 

RESULTS FOR CALENDAR YEARS. 

(In Florins)— 1920. 1919. 1918. 
SO A 138,736,206 118,269,391 96,677,145 
Expenses, taxes, &c_._.._ 9,285,842 18,169,508 24,486,834 

Profit 129,450,364 100,099,883 72,190,311 
Divs. on Pref. shs. (4%) 60,000 60,000 90,000 

Priority shares (4%%) 1,282,500 1,282,500 1,282,500 

Ordinary shares (6%). 19,.243.620 12.829.080 10,263,264 

at 108,864,244 85,928,303 60,584,547 
Available for ord. div.-- 

93% of above surplus. 101,243,747 56 343 ,629 

6% on ord. as above_. 19,243,620 10,263 ,264 
Brought forward 927 ,664 737,715 
Bonus share issue._._.... 3,472,312 
Commissaires’ proport’n 4,174,570 2 .223 .382 1,305.978 

69,567,990 41,790,772 
68,421,760 41,053,056 
(40% (48%) 


771,113 1,146,230 737,716 
BALANCE SHEETS OF DEC. 31. 
1920. 1919. 

Liabilities— Fiorins. Florins. Assets— 
Share capital. ..370,000,000 370,000,000 | Unissued 
Preference shares 1,500,000 1,500,000 capital 
Priority shares... 28,500,000 28,500,000 Share holdings, 
Unclaimed divs. 901,102 541,700 less res’ ve, (see 


do on prior- 
ity shares -- 281,309 198,436 
Due to creditors. 77,718,309 44,095,694 
2,616,833 571,116 


Interest account 
Undistrib. divs- 927 ,664 1,146,230 
31,726,574 | 


Bonus shs., 1918 3,472,312 
Reserve . 28,356 ,220 | 

Profit balance. .129,450,364 100,099,883 Total each side_643,724,113 578,379,633 
COMPANY'S SHAREHOLDINGS AT DEC. 31 1920 AND 1919. 


sy Go 


1920 l 
£& $, &c. Florins. £& $, &c. 
180,000, 


000 2,808,000 


1917. 
49,740,074 
5,366,505 


44,373,569 
60.000 
1,282,500 
_ 5,131,632 
37 899,437 
35,246,477 
5,131,632 
106,685 








Amount of ord. div___-1: 
Rate per cent 


Carried forward 








1920. 
Florins. 


1919. 
Florins. 
share 


49,273,000 156,182,000 
“a 


; 93,396,040 28,253,611 
Book debts..-..154,556,418 185,023,406 
Dividend prior- ‘ 

ity shares -_._-. 641,250 641,250 














Florins. 
126,000,000 


Par Value— 
Bataafsche Co----- 
Anglo Saxon Pet- 

roleum £9,600 ,000—= 115,200,000 £4,800,000— 
Shell Co. of Calif’a_$47,284,174— 118,210,434 $20,120,925— 
Shell Transport & 

Trading Co., Ltd. £2,176,794=—= 1 


Asiatic Pet. Co_..- £2,100,000—= 
Astra Romana lei9 247 ,8300— 


57 ,600 000 
50,302,312 

21,528 £1,451,196— 17,414,352 
5,200,000 _ £2,100,000—= 25,200,000 
4,438,944 1ei4.623.900—= —2.219:472 
Roxana (ord.)----- yee ane 44,940,000 $2.247,000— 5,617,500 


Roxana (pref.)_--- , = $840,000 2,100,000 
Ozark Pipe Line.__ $8,268,960— $179,760— 4494 


’ , , 00 

Vari .738,740 2,495,740 

Total nominal (par) value 548 ,622 ,046 289,398,776 
‘Reserve for difference between par 

value and book value” 202 .764,641 81,119,410 


Balance as per balance sheet --_ 345,857,405 208 ,279 366 

The report of the companys ally, the Shell Transport & Trading Co., 
Ltd. (£2,176,.794 of whose capital stock is owned by the Royal Dutch Co.), 
is cited below. 

A press dispatch from Holland on July 5 1921 reported the passage by 
the First Dutch Chamber of the bill giving the Batavia Oil Co., a sub- 
sidiary of the Royal Dutch Co., a complete monopoly of the Djambi oil 
fields on the Island of Sumatra, notwithstanding the protests of the Amer- 
ican Government (compare V. 112, p. 2268 to 2270).—V. 112, p. 2420, 1524. 
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The “Shell” Transport & Trading Co., Ltd. 
(23d Annual Report—Year ended Dec. 31 1920.) 


The shareholders voted on July 4 to increase the authorized 
limit of Ordinary stock from £20,000,000 to £30,000,000, 
but it is commonly understood that no part of the new stock 
will be issued in the near future. 

The directors submit the audited accounts for the year 
1920, saying in brief: 


Results.—Including the balance, £1,242,621 19s. 10d. brought forward 
from 1919, there is a credit to the profit and loss account of £8,911,264. 
Deducting management, interest, legal and other expenses, which in all 
amount to £41,221 16s. 0d., there remains £8,870,042 4s. 0d. to be carried 
to the balance sheet. From this amount Preference dividends (absorbing 
eee A and interim dividends (absorbing £1,932,129 12s.) have already 

n paid. 

Fina! Dividends.—After payment of the dividends distributed there 
remains a balance of £6,837,912 12s. from which the directors recommend 
that a further and final dividend for the year 1920 of 5s. per share be paid 
on July 5, making 35% for the year [as for some years past—Ed.], and 
leaving a sum of £2,007,588 12s. to be carried forward to the current year 
subject to provision for excess profits duties and corporation tax. 

The dividends on the ordinary shares are paid free of income tax. 

This company’s profits depend on the dividends declared by the com- 
panies in which it is a shareholder, and it is on this basis that the accounts 
are presented. : 

Depreciation.—The directors are satisfied that ample provision for 
depreciation has been made over the numerous companies in which they 
are interested, and the reports received from them enable the directors to 
assure the shareholders of the continued prosperity of the business. 

New Chairn-an.—With great regret the directors announce the resignation 
of Sir Marcus Samuel, Bart., who has for so many years presided over the 
company [the new Chairman is Hon. Walter H. Samuel, M.C.—Ed_]. 

Allied Cos.—The representation of the company on the boards of the 
Anglo-Saxon Petroleum Co., Ltd.. and the Bataafsche Petroleum Maat- 
schappij, has been altered, the representatives on the board of the former 
now being the Hon. Walter H. Samuel, Mr. Samuel Samuel, M.P., and 
Sir Robert Waley Cohen, and on that of the latter the Hon. Walter H. 
Samuel. Mr. W. Foot Mitchell, Mr. R. J. Black, Sir Reginald MacLeod, 
and Brigadier-General Drummond. 

New Directors.—On the invitation of the directors, Mr. H. Colijn, Mr. 
A. 8S. Debenham and Lt.-Col. Bertram Abel Smith, D.S.0., M.C., have 
joined the board since the period covered by the Statement of accounts. 

[Compare Royal Dutch Petroleum Co. above.] 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1920. er 1918. 1917. 


£ £ £ 
Interest 486,439 189,383 121,700 £119,094 
ee cS 7,182,203 4,573,341 2,771,903 2,655,536 


Total 7,668,642 4,762,724 2,893,603 2,774,630 
Expenses 41,222 49 354 39,234 
Int. on loans 5.3 
Invest. depreciation __ ¥ ,22 


1916. 
£ 


92,119 
1,613,724 


1,705,843 
21,474 14,450 
od 98,798 


33498 
1,559,097 
00.000 
1.429.015 


30 ,082 
420 ,303 


450 ,385 





income 





wownnnent 024,420 4,713,370 


(5%) 
(35 


Profit _ __ 
Pref. div. 


100,000 = 100,000 
Ord. div. 


6,762,453 4,507,625 


764,967 105,745 —60,983 
1,242,622 1,136,877 1,239,032 450,385 


Carried forward _-_-_-2,007,589 1,242,622 1,136877*1,239,032 


* After allocating £41,172 to reserve. 

‘During the war several important subsidiary companies were giving no 
revenue to the parent concerns, but were employing their profits in develop- 
ment and extensions. Presumably some of these are now paying dividends, 
and there is, of course, the enhanced revenue from the combine’s interest 


in Mexican Eagles.”’ 
BALANCE SHEET DECEMBER 31. 
1920. 1919. 1918. 
£ £ £ 


21,321,296 14,857,641 10,039,791 
Likteadteuaen 4 5,000,000 1,060,000 
cos acct 

175,602 
19,762 
25.000 

8,770,042 


RE et 35,311,702 
Assets— 

Property (shares, 

Debtors and loans 





Balance 


788 647 
Brought 








mete 1917. 
Liabilities— £ 
6§ 997 ,561 
4,060 ,000 
565,226 
174,854 
279,666 
25,000 
2,988 443 


15,090,750 
9,510,859 
87 ,395 


2.349.477 
3'037 526 
137441 105.493 


seattle apap iaa diaediias de ..--35,311,702 25,958,432 15,535,863 15,090,750 
‘The investments, taken at market price or under on Dec. 31, include 
£4,057 ,505 National War bonds, £698,130 Victory bonds, £1,463,600 
Exchequer bonds, and £7,375,592 British Treasury bills. The investments 
and cash amount to only £2,653,698 less than the shareholdings and while 
in two years the shareholdings (at cost or under) have increased by £5.- 
ae prcqeeumente and cash have been increased by £11,032,399.’’ 
—yV. 2.0. fF i 


Reserve. 
Subsidiary 


25.0 
3,950,804 
15,535,863 
11,019,820 
226,154 


1,387 525 
2,764,923 








Dominion Steel Corporation. 


(Report for Year Ending March 31 1921). 
President Roy M. Wolvin, says in substance: 


Rail Price Case.—*‘In December last the Exchequer Court handed down 
its decision in the case of the Dominion Iron & Steel Co. against the Crown, 
fixing the price to be paid for rails rolled in accordance with Orders-in-Coun- 
o —~ 1918 and 1919. Settlement had not been completed at the end of the 

iscal year. 

Ship Plate Contract.—‘‘ After about eleven months’ successful operation, 
during which 40,000 tons of excellent plates were produced, the Government, 
about Jan. 1 decided to rescind the contract for ship plates in virtue of which 
the Dominion Lron & Steel Co. has made direct expenditures amounting to 
over $5,000,000, and had undertaken other extensive expenditures for 
improvements to existing plant to enable them to carry out the contract 
during the remainder of its term. On Feb. 19 the Government gave for- 
mal notice of the rescinding of the contract and admitted its liability to the 
company for the consequent damage. A claim has accordingly been entered 
in the Exchequer Court to obtain an award fixing the amount to be paid as 
compensation. 

“The stoppage of the plate mill, coming at a time when there was no 
Opponvantty to convert the company’s stocks of raw materials into market- 
able products of any kind, was the cause of much embarrassment to both the 
steel and coal companies. 

British Empire Steel Corporation.—‘‘The most important development of 
the past year was the amalgamation of the interests of your company with 
those of the Nova Scotia Steel & Coal Co., Ltd., and Halifax Shipyards. 
Ltd., through the formation of the British Empire Steel Corporation, Ltd. 

“Under agreement of Common shareholders at a general meeting held on 
April 7 and afterwards ratified by an Act of the Legislature of the province 
of Nova Scotia. The whole of the common shares of this corporation and 
the Nova Scotia Steel & Coal Co., Ltd., became vested on April 16, in the 
British Empire Steel Corporation, Ltd., and the former holders became 
entitled to receive in exchange cumulative 7% 2d Preference and Common 
shares of that corporation (V. 112, p. 1286, 1393, 1402, 1744). By these 
means the greatest possible economy in the development and operation of 
their immense coal and ore deposits is assured. 

Changes in Organization.—'‘Since the last annual meeting, D. H. Mc- 
Dougall, President of the Nova Scotia Steel & Coal Co., Ltd.; Dr. W. L. 
McDougald, W. D. Ross and Galen L. Stone were elected directors of the 
corporation. 





“D. H. McDougall, Vice-President of British Empire Steel Corporation, 
Ltd., has been elected Vice-President_of this corporation, as well as director 
and Vice-President of the Dominion Coal Co., Ltd., and the Dominion Iron 
& Steel Co., Ltd. 

Coal Output.—‘The quantity of coal raised during the year, although 
greater than the output of the previous year, was restricted by conditions 
which have already n noted. 


TOTAL PRODUCTION enon ALL COLLIERIES FOR PAST YEARS 


DING MARCH 31 (tons). 
1920-21. 1919-20. 19 : 1917-18. 1916-17. 
3,563 ,954 3,502 .069 3,622,644 3,781,615 4,279,772 

Steel Works.—‘‘It was only a to operate the steel works upon a 
satisfactory scale during about half the year, but notwithstanding the very 
moderate operations during the remainder of the year, the output compares 
favorably with that of the previous year. 


OUTPUT OF PRINCIPAL CLASSES OF IRON AND STEEL 
DURING YEARS ENDING MARCH 31 (tons). 


Pig iron 

Steel ingots 

Blooms and billets for sale 
Standard rails 

Light rails 

Wire rods for sale 


3,252 


* This includes wire used in manufacture of nails, &c., shown on next line. 
CONSOLIDATED PROFIT & LOSS ACCOUNT FOR YEARS END. MARCH 31. 
1920-21. 1919-20. 1918-19. 1917-18. 1916-17. 
$ ~ $ 


$ 

Net earnings 7,212,750 5,532,529 8,768,054 11,030,112 12,967,874 
Depreciation, &c..-.. 1,583,662 1,266,855 1,304,322 1,384,241 1,859,595 
SE Rae ae 1,004,059 1,013,263 1,064,209 1,230,203 
Discount on bonds. - - 326,909 
Pref. div. (corp.).-.-- 420,000 420,000 420,000 
Pref. div. (sub.).-..-- 560,000 560,000 ° 

350,000 


(1)320,977 


7,900,188 
4,037,389 


11,937,577 
2,899,395 
000 


’ ’ 


420,000 
560,000 











Balance, surplus... 1,452,311 


251,984 3,705,094 
Prev. bal., surplus... 8,211,236 


7,959,251 13,754,157 
8,211,235 17,459,251 


6,157,264 
6,038,182 


12,195,447 











Bond discount 








Profit&loss surplus 19,663,547 8,211,235 


CONSOLIDATED BALANCE 
1921. 1920. 

Assets— 8 $ 
Cost of properties 

of constit. cos.._.83,217,835 79,861,902 
Inventories of sup- 

plies, &c., abt.11,243,286 
Accts. receivable. 4,443,177 
Loan, &c., int- 2,606,475 
Employ’s bal. on 

Vict. bd. subsc. 
Cash, sec. loans,&c 
Prepaid insur., &c. 
Cgsh with trustees 
Bal. rec. by Dom. 

I. &8.Co. from 

sale Corp.stock 1,538,704 


7,959,251 12,195,447 
SHEET MARCH 31. 
1921. 

$ 


6,038 ,182 


1920. 

Liabilities— % 
Dominion Steel Co.: 

Preferred stock 7,000,000 

Common stock 37,100,060 

Coal Co. pref... 3,000,000 e 

I1.&S8. pref__.. 5,000,000 5, ; 
Funded debt_...20,067,659 20,450,683 
Acct8. Pay., ac- 

crued wages,&c. 3,378,363 3,881,634 
Bank loans. _-. -- 1,497,062 4,844,860 
Current Wabilities 4,514,231 
Def. payments... 182,000 
Divs. declared... 644,000 
Accrued bondint. 224,735 
EE, oanawse 2,387 633 
Profit and loss_._19,663,548 


104,659,231 102,645,205 


7,000,000 


9,490,369 
6,737,807 
2,222,037 


196,155 
1,674,668 
583,985 
145,752 


874,760 
571,159 
163,833 


1,732,530 
18,211,237 




















104,659,231 102,645,205 
—V,. 113, p. 75. 


American Cigar Company. 


(Report for Fiscal Year ending Dec. 31 1920.) 


The Annual report, dated Jersey City, N. J., March 1 1921, shows net 
earnings of $2,489,870 in 1920 for the American Cigar Co. 'and those 
companies all of whose stock is owned by the American Cigar Co., after 
deducting all charges for expenses, management and Federal taxes. 


Calendar Years— 1920. 1919. 1918. 1917. 
, aft. _ > ; 87 $2.175.799 $2,318,982 $2,213,755 
owned), aft.chgs., &c_x$2,489,870 $2 its rhs $ +5. 600 000 


Preferred divs. (§6%)-_-- 600 ,000 ,000 600,000 : 
Common divs__...--y(8%)800,000 (8)800,000 (6)600,000 (6)600,000 
$1,089,870 $775 


799 $1,118,982 $1,013,755 
$9,308,584 $13,218,715 $ 


12,442,916 $11,323,934 

x After deducting Federal taxes. 

y In addition to the 8% cash dividend on Common stock, a stock divi- 
dend of 50% was paid Dec. 15 1920. thereby increasing the outstanding 
Common stock to $15,000,000. (Compare V. 111, p. 1853, 2142.) 

Note.—The above statement of earnings includes only the dividends 
received from those companies, a part only of whose stock is owned by the 
company, but it includes the total net profits of companies all of whose 
stock is owned by or held in trust for the company. 


BALANCE SHEET DECEMBER 31. 
(Consolidated with companies all of whose stock is owned.) 
1920. 1919. | 1920. 1919. 

bs) $ | Ltabiltties— $ $ 
Preferred stock. ..10,000,000 10,000,000 
2,988,745 | Common stock. 15,006,000 10,000,000 
3,315,685 | Prov. for Pref. div 150,000 150,000 
17,288,561 | Accts. & bills pay. 8,148,635 8,613,927 
6,783,615 | Tax reserves..... 478,041 372,050 
1,525,602 | Res. for deprec... 8,322,354 7,101,252 
1,019,738 | Surplus_._._.__... 9,308,584 13,218,715 
10,562,252 | 
5,795,322 | 
176,424 | 


51,408,614 49,455,944 | 


’ Net earnings (incl. cos. 





Balance, surplus 
Total surplus 


Assets— 
Real est., mach., 

&c., less deprec. 2,914,972 
Brands, pat., &c__ 3,315,685 
Leaf tobacco, &c__19,208,6C8 
Stocks and bonds. 6,863,935 
Cash 1,927,183 
Liberty bonds___. ne ge 
aDue from cos____12,505,589 
Bills & accts. rec_. 4,537,861 
Prepaid ins., &c_. 134,781 


51.408.614 49,455,944 





[, = 


a Amounts owing to this company by companies in which it, directly 
or indirectly, owns part of the stock.—V. 112, p. 935. 


Massachusetts Gas Companies, Boston. 
(18th Report—Year ended Dec. 31 1920.) 


President James L. Richards, Boston, April 5. said in brief: 
Property Account.—This account on Dec. 31 1920 included: 

Owned . *Outstand., | Owned, 
Co. Stocks— Co. Stocks— 


$ | OF : 
Bost. Cons. G. Co.15,111,600 15,124,600 N.Eng.F. & T .Co.25,000,000 ar he 
East Boe. Gas Co. x575,000 575,000, N. Engl. Mfg.Co- 13,625 27, 
Newton & Water’n 560,000 560,000 | Beacon Ol Co--. - 1,487 212 743,500,000 
Citizens of Quincy. 918,000 918,000 | Ind.Crk.&N.Ry.Co 500sh. to 


-LawrenceBldg.,Incl ,000sh. 
* Supplied, not in report. x Par of shares, $25: other shares $100.—Ed. 


The Beacon Oil Co., capitalized at $3,500,000, of which approximately 
42\%% is owned by the Sdassachusctte Gas Cos., began operations on 
— s. New and paid si 6 ge Mee . 4 A dey mgt liquidation 

e New England 3} . Co. ng the year retired | ; 
2,225 saares at $100 ~ share leaving outstanding 275 shares, of which 
on Dec. 31 we held 130% shares. 

The Lawrence Building, Tremont and West Sts., Boston, wee yechases 
May 1 1920, primarily to house the Boston Consol. Gas Co., whic _ 
own its old quarters. The Gas Co. occupies the 3d, 9th, 10th and 1lt 

floors and the rest of the building is ren to other tenants. 


*Outstand . 
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Gas Companies. 

Operating costs of the Boston Consolidated Gas Co. reached record 
figures during the year; labor, fuel and oil all advanced materially. 

Two increases in the standard price of gas under the Sliding Scale Act 
were determined by the P. U. Department, permitting an advance to $1 10 
per 1,000 cu. ft. on March 5 and to $1 35 on July 23. An increase of 30 
cents per 1,000 cu. ft. in tne price of gas sold to other gas companies was 
approved and put into effect on July 22. 

The relief so granted was not sufficient to enable the company to meet the 
rising cost of service, so that a deficit resulteet during the period, as shown 
by the financial figures, after the payment of the standard dividend. 

The City of Boston engaged Arthur D. Little, Inc., to investigate the 
operating efficiency of the Boston Consolidated Gas Co. A thorough in- 
vestigation was made and after receiving the report and a ny: the 
Department fixed the standard price temporarily at $1 40, effective an. 4 
1921, stating that the remedies heretofore afforded have been ‘‘tardy and 
inadequate.”’ 

The Department further quoted from the report of the experts (in brief): 

‘‘We1ind that from an engineeling standpoint the plants and system are 
adequate and well operated. The efficiencies are good and the prices paid 
for materials are reasonable. The service is better than that obtained in the 
average city of comparable size."’ i 

The East Boston Gas Co., Citizens’ Gas Light Co. of Quincy, and Newton 
& Watertown Gas Light Co., buying as they do their entire output of gas 
from the Boston Company at a comparatively low price, were not affected 
80 seriously by the increased cost of fuel, oil and labor. An increase of 30 
cents in the price of gas furnished by the Boston Company to these other 
companies was allowed and a corresponding increase in the selling price to 
the consumers was authorized. 

Onerations of Sub-Companies—Increases Over 1917. 

Add'ns to —Gas to Consumcrs— __ Meters 
Streel Mains. TotalCu.Ft. Increase. Net Gain. 
Boston Consol. Gas 937 ft. 6,778,799,000 7.50%, 

East Boston Gas 1,271 ft. 668,773 .000 4.13% 
Newton & Wat’n Gas Lt___19,112 ft. 938,559,000 10.37% 
Citizens’ Gas Lt. (Quincy) _10,031 ft. 290 ,802 ,000 14.49% 


Commercial Companies. 


The year 1920 as regards production, shipment and distribution of coal, 
like the year 1919, has been one full of changing conditions and anxieties. 
In the early months there was a severe shortage in the stocks of bituminous 
coal. Production of coal, however, increased towards tne last half of the 
year and was at its maximum when general businoss began to recede. Be- 
fore the close of the year the supply greatly exceeded the demand. Never- 
theless, the Coal Department made a satisfactory showing for the year. 

Since Jan. 1 1921 prices have dropped even more rapidly, and in many 
instances good grade bituminous coal is now being sold below cost of pro- 
luction and handling. There is very little if any demand for steam coal. 
Buyers are deferring making contracts, influenced by the existing business 
ion or in hope of obtaining lower prices. oduction is steadily 
lecreasing and many mines are being shut down. Lae 

The Transportation Department, on account of lower off-shore freight 
cates, shows a decided falling off as compared with the previous year. 

The outout of Federal No. 1 Mine for the year was 129,795 tons, com- 
pared with 635,033 tons in 1919. the decrease being due wholly to inadequate 
car supply. Federal No. 3 Mine produced 161,190 tons, this being its first 
full year’s operation. 

The Indian Creek & Northern Ry. Co. was organized to build a railroad 
to the Empire Coal property (mentioned in previous reports) and other coal 
properties in that region. Construction of the railway has been continued 
throughout the year. Shipments from Federal No. 3 Mine and other com- 
panies’ mines, for which sidings are now being constructed, can be made to 
all points served by the New York Central Lines, Pennsylvania RR. and 
Baltimore & Ohio RR. 

le of J. B. B. Coai Co.—The New England Fuel & Transportation Co. 
sold its interest of 60% of the stock of the J. B. B. Coal Co. to outside in- 
eeeen ts on Aug. 17 1920, and the Mass. Gas Cos. disposed of the bonds which 

owned. ° 

Reservation of $800,000 by Commercial Cos. for Dividends.—The Commer- 
cial Companies have set aside out of the earnings of 1920 rese1 ves for tuture 
dividends amounting to $800,000. 


INCOME ACCOUNT OF MASSACHUSETTS GAS COS. 
Calendar Years— 1920. 


Interest on bonds, notes, &c $33,914 
Dividends received 3,441,032 


Total income $3,474,946 
D 285 


educt—General expenses 9188 ,28 $163,115 $346,304 
Bond, &c,, interest 


432.181 402,061 423.989 
Dividends on Preferred shares (4%) ,000,000 1,000.00 1, 
Common dividends (7)1,750,000 (7)1,750,000 «1,166,667 


$104,480 $97 ,059 $389,185 


RESULTS OF SUBSIDIARY COS. FOR CALENDAR YEARS. 


E. Boston Gas Co. New. & Wat.G.L. Citizens’ G. Lt. Co. 
1920. — : “© 1920. 1919. 


$ $3 
Gross income... 785,660 617,464 1094,049 835,434 412,666 327,792 
Expenses 707,820 581,562 995,070 765,365 341,372 250,767 


Netfromoper. 77,840 35,901 98.979 70,089 71,294 77 025 
Miscell. income. 1/893 °1.662 6.147 61409 729 790 


79.733 =37,563 105,126 76,478 72,023 77,815 
30,000 26,599 41,207 36,187 6,094 10,852 
43,125 11,500 61,600 30,800 61,635 52,010 


6,608 def.536 2,318 9,491 4.294 14,953 
—N.E.C. & C. Co.— —N.E.F. & T. Co.— 


1920. 1919. 1920. 1919. 
$1,444,010 $620,148 $17,315,014 $11,693,047 
964,978 438,161 14,986,291 


Net from operations.. $479,032 $181,987 $2,328,724 
Deduct—lInterest $52.494 $6F : $183,346 


: $6f 48 
Dividends 240,000 (644)97,500 2,000,000 2,125,000 
Balance, surplus $186,538 $18,007 $145,378 $39 137 
BOSTON CONSOLIDATED GAS CO.—YEAR ENDED DEC. 31. 
Calendar Years- Half-Year 
920 191 4 


1920. ; : 1917. 
$9,759,896 $7,705,084 2,766,489 
8,664,256 6,411,723 5,541,361 *5'078 974 
$1,095,640 $1,293,360 $1,250,211 687,51! 
18,702 23 ,028 18,492 , 11 03 


Subsidiary 
Companies— 





1918. 
o, $102,703 
3,336,497 3,223,442 


$75,737 








Balance, surplus 














Net earnings. _ 
Deduct—lInterest 
Dividends_..- 


Bal., surplus__ 











Gross income 


$2,330,593 
$166,456 

















Gross income 





Net income 
llaneous income. .__ 





$1,114,342 $1,316,388 $1,268,703 698, 
$316,256 $285,10 y 8 ae ttett 
(7 %)1,058,722 (7)1,058,722 (7)1,058,722(3 %) 529.361 
Balance, surplus-___def .$260,636 def$27,434 $20,553 $84,393 
BALANCE SHEET OF MASS. GAS COS. DEC. 31. 


1920. 191°. 1920. 191 
illite sisi na eibese 61 0hn.10s | One... : $ 
y account.62,390, ,031, ommon stock._.25,060,000 25,000, 
Cash in banks 682,077 5 | Preferred stock. _.25,000,000 35'Oon oon 
Notes receivable - - ,000 20-year bonds.... 8,280,000 8,476,000 
Accts. receivable. _ 10,579 Notes payable.___ 1,350,000 
217,657 Accounts payable. 32,289 
194,601 
44,900 





Accr. int. & taxes. 15,000 
Pref. div. accrued. 83,333 
Com. div. accrued 291,667 
Reserve for taxes. 120,356 

Reserve for deprec. 
of securities._... 120,749 
416 667 


Res. for divs. on 
. 2,862,351 3,174,438 
63,572,313 62,416,636 


Mass .G.Co. shares 
acct. prof.shares 
and employ... -. 


Int. pd. not accr d 11,861 











Total 63,572,313 62,416,636 
—V. 112, p. i746. 





Bush Terminal Co., New York. 
(Including Bush Terminal Buildings Co. and Subsidiaries.) 


(Report for Fiscal Year ended Dec. 31 1920.) 


President Irving T. Bush, June 6 1921, wrote in subst.: 


Results—The year 1920 was a difficult year for industry in general. 
The peak of operating costs was reached and this adversely affected all 
earnings. Our increased income from new rentals began too late in the 
year to overcome entirely the effects of the difficult first eight months. 

A large part of our income is derived from fixed leases, ting now 
approximately $4,000,000 annum and from warehouse business which 
is at its best during dull Panty when merchandise is not required for con- 
sumpt.on and goes into warehouse. I think I am safe in stating that the 
company has passed its period of difficulty. The war period was acute 
for us, due to the fact that operating nses were increasing by leaps and 
bounds and income from fixed leases could not be increased, except as those 
leases expired. Our situation was somewhat similar to that of the rail- 
roads except that the income was not regulated by public authority. 

Outlook.—We now face a new and much more favorable situation. or 
ating expenses are decreasing, with the exception of taxes and leases which 
are bringing in a substantial increase in rental are in effect. The next 
few years of industrial readjustment, while difficult for all industry, may 
be faced with confidence because of the conditions which I have outlined. 


INCOME ACCOUNT OF BUSH TERMINAL CO FOR AL. YEARS. 


1920. 1919. 1918 1917. 
Gross earnings from stor- 
age, &c., & net income 
from railroad dept____$2,731,.142 
Operating expenses 1 ,053 ,367 


Net earnings $1,677,775 
Other income 281,221 


$2,124,458 $2,131,571 
595,590 499 ,069 


$1,528.868 $1,632,502 $1,610,392 
248 ,362 240,067 128,377 


$1,777,230 $1,872,569 $1,738,770 
$492,441 491,853 451,858 
449.747 359,773 
129.345 
300,385 
12/677 


$2,157,210 
546,818 








Total net income 
Deduct— 
a on bonds 


Depreciation 
Preferred dividends (6 
Common dividends (5 
Losses 


Sinking fund 
Res. inc. tax., 
Miscellaneous 


Balance s 
Previous surplus 
Profit on sale of 
Real est. appre 


29 ,690 
91,86 
116,544 


$358,891 
2,842,920 


Cr3 ,154,494 
$6 356 305 





$36,173 

6,060,308 

rop.... Cr.82,756 
tion... - 





Common stk. div. (5%)- 
Inc. tax for 1917 
Miscellaneous 


P. & L. Surplus 


286 .388 
33 ,389 
34,077 8,018 


$6,060,307 $6,028,510 


62,799 
$5,750,319 








$2,842,920 


EARNINGS OF BUSH TERMINAL BLDGS. CO. FOR CAL. YEARS 
Rentals 


ved. 
$2 224,602 
76 


Net after Other Bond 
Tazes. Income Int. 
$816,050 $96,316 $458,570 

0,48 14,5 8 


Preferred Balance, 
Dividends Surplus. 


oe 
(7 %) $292,303 $161, 
7%)185.033 209.297 


-—- 


804 353,908 
660,963 3,726 360,726 
527,939 2,871 347,259 
BAL. SHEET DEC. 1—COMPANY PROPER ALSO INCL. SUBSIDS. 
[Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.} 


— Bush Terminal Co.— ———Consolidated 
Assets— 1920 1919 192 


; , 20. . 
$9,189,099 $9,232,899 $12,603,174 $12,645,999 
7,064,330 7,008,519 19,469,310 18,728,407 


1,392,557 1,351,833 
3 000 


1,074,435 
296 


Warehouses, piers 
other improvements ___ 

Expenses during and in- 
cident pe construction 


1,075,404 


500 
782,502 


I, ; 
403,441 


Furniture and fixtures __ 
Constr. adv. to B.T.RR. 

Due from U. 8. Govt__- 

Cash 621,808 496,123 
Accounts receivable__-_-_ y2,691,508 
Promotion expenditures _ 

Bills receivable 

Other investments 

Colt. tr. notes (in treas.) 

Accrued storage & labor_ 

Work. adv.toB.T. RR. 

Material, supplies & fuel 

Merchandise inventory - 3,704 

Liberty bonds_a.____ .- 999,570 
Miscetianeous 377,285 

U.S8. Govt. Agency acct. 17.722 


$29,530,217 
Liabilities— 


Pref.stk.in hands of pub. $2,300,000 
do guar. by B. T. Co_ 
Com.stk.in hands of pub. 
First mortgage 4s 
Consol. mortgage 5s___ 
Joll. trust serial notes __ 
Bond & mtge. Dime Sav. 
Bank guar.by B.T.Co 
First mtge. s. f. r. by 
Bush Terminal Co_-__ 
Accrued common stock 
div., payable Jan. 15- 
Accounts payable 
Expenses not paid 
Freight agents’ drafts_ -__ 
Bills payable 
U. 8. Govt 
Accrued interest & taxes 
Pref. div. of B. T. , Co 
Common dividend 
Reserves, & » 2,275 272,703 1 326,885 
Profit and loss 750,% : 6,233,231 
Miscellaneous 


950,90 
918,251 
147 ,903 


1,199,977 
352,942 





$29,770,223 
$2,300,000 


$42,530,389 
$2 ,300 ,000 


1,325,000 
8,998 ,000 
160,010 








$29,530,217 $29,770,223 $43,875,343 $42,530,389 


y Includes accounts receivable, $761,611; and accounts receivable inter- 
company, $1,386,485. 
a $998,670 hypothecated Exhibition Building, Inc. (subject to amortiza- 
t 


ion). 

b The total assets of the Bush Terminal Buildings Co. as of Dec. 31 1920 
were $16,065,936, offset by $1,000,000 Com. and $4,784,300 Pref. stock (of 
which only $1,826,000 of the Pref. is held by the public. All the Com. 
stock and $2,958,300 Pref. being owned by the Bush Terminal Co.), first 
mortgage sinking d 5s nteed by Bush Terminal Co., $8,998,000; 
current, &c., liabilities, $679,986, and 
The total assets and liabilities of the Bus 
were $359,161.—V. 112, p. 260. 


rofit and loss, surplus, $603,648. 
Terminal RR. as of Dec. 31 1919 
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American Railway Express Co. 
(Report for Year 1920—Later Earnings). 


Below are shown the earnings and balance sheet for the 
calendar year 1920 as filed with a leading public utility 
commission, concerning which the “Wall St. Journal’ of 
June 6 comments as follows: 


Resuits in Report—New Contracts.—Report of American Railway Express, 
showing $39,835,887 net deficit for 1920, compared with $24,209,296 in 
the previous year, is not of material significance. The loss was borne by 
the Government. 

When the guaranty ended, Sept. 1 1920, the company’s contract with the 
railroads was revamped so that 6% minimum earnings are assured until 
1923, at least. (See V. 112, p. 565). 

Earnings Since Sept. 1 1920.—-Earnings for the six months since Sept. 1 
1920 equal $3 49 a share, or $6 98 annually, despite the fact that receipts 
from operation have dropped nearly 50%. Gross and net, by months, are 
as follows: 

Month— 
Feb. 
Jan. 
Dec. 


Gross. Net. | Month— Gross. Net. 
1921____$16,992,027 $194,716| Nov. 1920_--_-$29,327,825 $246,398 
1921_-.. 22,311,438 177,420|);Oct. 1920---- 30,545,418 269,125 
1920_-.- 28,341,198 210,936 Sept. 1920... 30,133,938 281,056 

Total net of $1,379,651 for the half vear ended Feb. 28 1921. exceeds 6° 
on the $34,642,100 capitalization by $340,388, and, as by terms of the con- 
tract, half of this surplus must be returned to the roads at the end of the 
year, net for six months, on paper, must be reduced to $1,209,457. 


Dividend Paid in 1921.—Directors, on April 14, declared a dividend 
amounting to $1,212,474 out of earnings from Sept. 1 to Mar. 31, to pay 
which profits of only six months were needed, two of these months being 
the dullest of the year. The outlook for at least maintaining the 6% 
dividend rate, when the board considers action again next month, is con- 
sequently favorabie. (See V. 112, p. 1743). 

Outlook .—Business is reported still abnormally poor, but exhibiting signs 
of improvement in the East, owing to a gradual resumption in manufactur. 
ing. Shipments from west to east are at low ebb, some fruit growers claim- 
ing rates are too high to warrant shipping. 

Express officials say rates cannot be reduced until wages are cut. The 
company’s dispute with employees, who refused any reductions, has been 
carried to the Railroad Labor Board. Presumably a decision will be handed 
down corresponding to that rendered in case of the carriers. 

Non-Transportation Revenue.—While earnings of the company are at a 
7% rate, revenue from actual transportation is not giving the 6% profit 
on capitalization which the Inter-State Commerce Commission intended. 
The d fference is made up by non-transportation revenue, which is included 
in monthly earnings statements published, and comprises operations of 
banking character. 

The 1920 income account filed with the Inter-State Commerce Commis- 
sion shows non-transportation revenue for the year amounting to $3,604,- 
509. or $10 40 per share. Income from securities and accounts amounting 
to $1.640,610, or $4 74 a share, is also shown, which, as distinguished from 
non-transportation revenue, is not included in monthly earnings statements. 

Neither of these classes of income is shared with the railroads under 
present arrangement. The carriers receive 974% of operatipg revenues, 
after expenses and taxes. The 24% remaining accrues to the express 
company, and is intended to be equal to a 6% return on the property in- 
vestment, but in reality has been less. 

When better conditions result in attaining the 6% earnings from actual 
transportation to which the company is entitled, addition of income from 
these outside sources should thus make for materially increased earnings. 


INCOME ACCOUNT 
—Calendar Years 
1920 1 


Charges for transportation. __._$333.890.026 $285.905.404 
141,829,491 143.429'820 


Revenue from transportation$192,060,535 %142,475,585 
8,560,310 


Other revenue 3.604.509 
$151,035,885 


$195,665 ,044 
234,809,540 174,081,557 





Siz Mos. to 
Dec. 311918. 
$128,128,621 

64,237,728 


$63,£90,893 
2538952 


$66,429,845 
"1 75.527 534 
37-101) 2.060.284 | 6'927 
2.182.462} 765.699 


Operating income def .$41 ,364 ,058 def$25,105,946 def$9,870,316 
Miscel. rent income---_--_-_- as 435,186 | 108,132 
Income from funded securities _ - 47,949 > 896 ,650 22,061 
Inc. from unfund. sec. & accts__ 1,592,661} 170,592 


CO ae def$39 ,.288 ,262 def$24,209 296 def$9.569.531 
Miscellaneous rents 183,833 | 196 ,055 22,314 


363.792) 1] 
def$39 835,887 def$24,209.297 def$9,591.855 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEAR 1920. 


Debit—Balance from income account... $39 835,887 

Deduct—Amount collectible from the U. 8S. RR. Administration 
representing net deficit, resulting from operations for the two 
months ending Feb. 29 1°20, determined in accordance with 
Section 8 of Agreement made June 26 1918 with the U. 8. 
RR. Administration 

Also deduct amount collectible from U. 8. Treasury represent- 
ing net deficit from operations for six months ending Aug. 31 
1920 as covered by guaranty for continuance of provisions 
of aforesaid agreement against such deficit for the half year__ «30,823,900 

Miscellaneous credit items 42,911 

Miscellaneous debits 336 








Total operating revenue 
Operating expenses________.__~- 
Uncollectible revenue 
Express taxes 














x10,359 ,240 





Balance surplus $1,385,828 

x Section 27 of the agreement referr. d to reads as follows: “‘If during the 
operation under this contract, the gross contract income hereunder for any 
concract year shall not be sufficinet to pay the operating expenses and taxes 
of the Express Company for such contract year, it is agreed that the amount 
of any such deficit shall be deducted from any payments due the Di-ector- 
General, thereafter, as a futther allowance by the Director-General to 
the Express Company.”’ 


BALANCE SHEET DECEMBER 31. 
1920. 1919. 
Assets— 


$ $ 
Prop. & equip’t.z34,691,199 33,284,724 
U.S. etfs.ofind. 12,100,299 ,000 ,000 
Liberty bonds.. 1,032,500 1,059,500 
Other invest... y3,002,952 2,002,327 
30,210,741 


18,218,104 

Net balance rec. 
from agents.. 8,575,776 8,483,958) Exp. priv. liab_. 11,602,266 
Misc. accts. rec. 14,465,340 18,579,049) Est. tax liability 532 ,929 
Mat. &supplies. 2,806,507 1,473,124! Other curr. iab. 5,779,898 
Int. divs. rec. &c 422 298 ,066 | Def. habilities - - 36,705 
Unad. debits... 1,992,319 613,411 | Oper. & ins. res. 27,609,546 
Accr. dep. bidgs. 914,358 
Accr. dep. equip 5,519,209 
Misc. unad. cred 419,278 
Corporate surp. 1,385,828 


97,307,294 108,194,900 97,307,294 

y In 1920 this figure represents loans and notes receivable. 

z The increase in assets of $1,406,475 during the year is due to a $2,443,- 
290 ch2ree for new equipment from cash or other working assets less $],- 
036.815 credit for property retired. 

The property and equipment. $34,691,199, includes, it is stated, build- 
ings, $10,482,000; land, $4,997,215: 19,452 horses; 2,075 gasoline auto- 
mobiles; 913 electric automobiles; 4,564 double wagons; 9,563 single wagons; 
256 cars: 3.176 sleights; 15,154 office safes; 58,716 trucks and 2,156 car 
safes.—V. 112, p. 2539. 


1919. 
$ 
34,642,109 
223,571 


5,983,761 
5,555,296 
37,158,558 
1 097 ,674 
4,496 ,028 
51,999 


15,110,816 
539,830 
3.240.429 


1920. 
LAabilittes— x 
Capital stock... 34,642,000 


311,343 

Audited accts. & 
wages unpaid. 5,075,276 
Mise. accts. pay. 3,478,657 











108,194,900 





Philadelphia & Reading Railway. 
(23rd Annual Report—Year ended Dec. 31 1920.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 
Compensation accrued under Federal control, Jan. 
and Feb. 1920 and entire year 1919 $2,656,513 $16,009,826 
Income accrued under the guaranty provisions of 
Transportation Act, 1920, Mar. 1 to Aug. 31’20. 7,969,539 
Net railway operating income, 4 mos. end. Dec. 31. 24,672,717 


Total compensation and net Ry. oper. income-__$15,298,769 $16,009,826 
Non-operating income 216,153 342 ,066 


$15,514,922 $16,351,892 
$3,488,832 $3,480,759 
6 +H 28,758 


10,620 
231,656 








Gross income 
Deductions from Gross Income— 
Rent for leased r 


Interest on unfunded debt 

Miscellaneous income charges ; 

U. 8. income taxes Jan. 1 to Aug. 31 1920 and for 
entire year 1919 

Corporate expenses, Jan. and Feb. 1920 and year 
ended Dec. 31 1919 33,269 161,261 
Net income- -.-- $9,010,790 $8,460,763 
Other Appropriations— 


For investment in physical property —-_...._-.---- $2,538,571 $4,500,100 
For sinking and other reserve funds ; 41,394 
Dividends paid during the year (to Reading Co.— 

V.112, p. 2742; V. 113, p. 66) 6,372,255 4,248,170 


Bal., with ‘‘adjustments’’ added, to prof. & loss_ $58,570 def.$287,507 
Total surplus Dec. 31 $10,113,114 $10,410,339 

x Operating results Sept. 1 to Dec. 31 1920: Railway oper. revenues, 
$38,547,921; railway_oper. expenses, $31,587,469; railway tax accruals, 
$981,454; uncollectible railway revenues, $14,569; net hire of equipment, 
deb. $1,240,409; net joint facility rents, deb. $51,302; balance, net railway 
operating income, $4,672,717. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1919. 1918. 
Mileage 12 1,127 1,127 


All tons, 2,000 lbs.— 
Mdse. carried 29, 26,074,519 30,918,225 
Anthracite coal(revenue) 15, 13,815,371 16,277,781 
Bituminous coal(rev’nue) 24, 23,320,574 24,078,596 ; 
Total tons all freight__.. 69, 63,210,464 71,274,602 71,337,744 
All freight 1 mile (000)_. 7 6,648,922 7, 639 7,398,550 
Av. rev. per ton per mile 0.105 0.848 cts. 0.873 cts. 0.72 cts. 
Passengers carried 31,556,953 29,922,290 27,291,268 26,245,714 
,221 510,774,112 414,112,056 408,945,618 
Rate per pass. per mile_. 2.304cts. 2.125cts. 2.097 cts. 1.913 ct 


Pass. carried one mile -- -~500,549,2 
OPERATING ACCOUNT FOR CALENDAR YEARS. 
[Road operated by U. 8. RR. Admin. from Jan. 1 1918 to March 1 1920.} 


1920. 1919. 1918. 1917. 

Freight—Coal (rail and 

water) $40,730,913 $30,891,280 $34,065,532 $27,957,122 
Freight—Merchandise__ 37,312,117 26,958,903 32,689,55 26 957 
Passenger 11,532,277 10, ,210 s 
Mail 430 472 190,013 
Express 1, : F a 1,489,830 
All other transportation. 1 ,100 ,643 1,327 ,667 
Incidental 435,643 2,323,502 
Joint facility 10 6,180 


Total oper. revenue. _$94,819,755 $72,871,823 $80,769,563 
Maint. of way & struc__$10,746,542 $7,490,427 $7,316,702 
Maint. of equipment___ 26,994,997 19,296,540 19,354,094 

7 482,18 495,762 


Traffic 709,292 , ,762 
35,476,881 37,144,651 
233 ,002 20 


Transportation 
Miscellaneous operations ; ae 
1 646,549 1,402,973 
Cr.17 407 Cr.29,564  Cr.28,430 


$64,608,174 $65,889,372 $46,699,283 
$8,263,649 $14,880,192 $20,132,115 

1,659,029 1,718,737 2,036,568 
1,897 329 3,746 


$6 602,723 $13,161,126 $18,091,802 
$3 443.369 Further comparative fig- 


42 826 
1,000,343 


596,000 1,089,515 








1917. 
1,127 


32,548,033 
16,239,859 
22,549,852 





$66 831,398 
$4 295,826 
12,323,201 


583,517 
28 ,245,.557 
177 ,987 
,162,870 1,101,625 
Transp. for investment. Cr.13,736 

Total oper. expenses _ _ $89,486 ,24@ 
Net rev. from ry. oper-_- se Sar eth 


Railway tax accruals... 2,512, 
Uncollectible railway rev 24, 








Railway oper.income_ $2,796,664 
Net hire of equip., Dr__ $3,338,486 : 
Net joint facil. rents, Dr. 113,286 76,074 ures are unavailable. 


Net ry. oper. profit._def$655,107 $3,083,280 2 
An advance comparative balance sheet was published in V. 112, p. 1742. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Geneal Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on_ preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Illinois Commerce Commission.—The Legislature of [llinois has passed 
the State Administration’s bill, creating the Illinois Commerce Commis- 
sion in place of the present State Utilities Commission. While Dill was 
to provide ‘‘home’”’ cule, it provides for appeal to the State body for finaf 
decision. , 

RR. Hearings Before Senate Committee June 23 to 28—Hearings Adjourned 
July 1 Till August or September.—* Railway Age”’ July 2, zE; 19 to 24. 

Warfield Plan for Reincorporating and Eniarging Scope of National Railway 
Service Corp. Organized Under Maryland Laws in July 1920 and Instrumental 
in Financing Railway Equipment to the Extent of About $30,000,000.—-Idem, 
p. 1924 (also ‘‘Chronicle” July 2, p. 36 (Col. Colston S pan). 

General Wage Reduciion of 12%, Effective Juw 1. Estimated to Mean @ 
Reduction of $365,000,.000 to $400,000,000 in RR.’s Annual Operating 
Cost—Order Inciudes All Classes of Employees of Practically all_the Large 
Carriers—Clamor for Lower toes Rates—Progress in Rate Reduction. 
—‘*Ry. Age’’ July 2, p. 3, 8, 13. 14 ons 

Setlioononte with > S. Gort. vate en Wr eaters Hey at Views 
Apparently Divergent.—Idem, p. 9 an , an : 

"‘Witecdiiaesena cota Regulations and working conditions agreed to by 
Penn. RR. Co. and its employees, Idem, p. 14. (b) Heavy yg 
locomotives on Southern Pacific handle 11 passenger cars on 1)4% § e 
Idem, p. 15. (c) RRs. and public utilities urged by Chairman Clark o 
I.-8. C. Commission to buy coal now, Idem, p. 18. (d) paving wege 
contracts (Fitzgeraid Hall, Gen. Counsel Nash. Chatt. & St. wad an 

Idle Cars Decrease.—On June 23 the idle good order cars numbered 37% P 
852, against 381.746 June 15 (a reduction of 3,896); 507,274 May 23 an 
256.749 Jan. 8 1921. 

Surplus box cars totaled 140,627, a decreare of 3.308, while eurplus cone 
cars numbered 163,982, an increase of about 4,500 from the cota rH 
June 15. This is due principaily to a correction that had to be ma = 
figures resulting from a mistake of one of the large carriers. Surplus - re 
mobile and furniture cars dectined 160. flat cars 388 and stock cars I, 
in the period.—-N. Y. “Times” July 4. . 

Sur pius <Idle) Cars as Reported do not Include 341.000 Bad Order ht 
Adding these over 700,000, or 28% of total. is idle—**Ry. Age.”’ July 2, P. > 

Secretary of Treasury Announces that a Provisional Plan About Comer aor! 
for Funding the Indebtedness of the RRs, to the U. S., by which the Roads 








182 


THE CHRONICLE 


[Vor. 113. 























Within the Next Siz Months Receive About $500,000,000 of Additional Ad- 
vances on Account of Their Claims Against the Government.—See Current 
Events” above and ‘“‘Times’’ July 8, p. 23, and ‘‘Post’”’ July 7, p. 1. 

Governor of Pennsylvania Vetoes Grade Crossing Bill as Too Burdensome.— 
**Eng. News Record’’ June 23, p. 1098. a ere 

High Price of Steel Rails and RR. Purchasing Power.—‘Ry. Review 
July 2, p. 20 to 22. : ie 

RR. Employees to Vote by Sept. 1 on Accepting Wage Reduction, &c.— The 
1,000 general Chairmen of the RR. brotherhoods announced on July 5 that 
they could not ‘‘assume the responsibility of accepting wage reductions, 
and that they would therefore not later than Sept. 1 refer the entire matter 
of decreased wages, abolition of time and a half wages for overtime work, 
&c., to the membership through the various genera] Chairman for accep- 
tance or rejection. See ‘‘Current Events’’ above and ‘‘Times July 6, 
p. 17; July 7, p. 20. 

Pullman Company's Shop Wages Cut.—-See Pullman Co. below. 

Ford's $6 a Day on Det. Tol. & Ironton RR.—‘‘Rv. Review”’ July 2, D. 16. 

New Rules for Altoona Shops of Penn. RR.—Re-establishment of Piece Work 
and 48-Hour Day.—See Penn. RR. below. 

RR. Shops Reopen.—The reopening of shops is announced; various com- 
panies, including: (a) Delaware & Hudson at Colonie and Oneonta and 
Carbondale, Pa., with 2,000 men; (b) B. & O. RR. at Mont Clare, Md., 
Keyser, W. Va., and Glenwood, 3,600 men; (c) St. Louis-San Francisco 
Ry. at Springfield, Mo., 900 men. 3 

Iron Ore Rates from V’isconsin and Michigan to Granite City, IUl., Held 
Unreasonable.—‘‘Iron Age’’ July 7, p. 11. : . ‘ pen * 
J eoapueee Rates on California Products to be Effective Aug. 15.—'‘Times 

uly 4, p. 3. 

Canadian Exchange Rate.—The rate of exchange for shipments of freight 
between Canadian and United States points from July 1 to July 14 incl. 
will be 13 15-16%. The surcharge on this traffic will be 8% , in accordance 
with the order of the Canadian Ry. Comm. of Jan. 14. The surcharge on 


international passenger business will be based on 14% exchange. ‘Fin. 
., hae 2,p.4. _ — - 
Jeficits of Trolley Lines in London, Berlin and Paris.— Times 


Heavy 


July 4, p. 2. : 

Cars Loaded with Revenue Freight.—During the week which ended on 
June 25 the loadings aggregated 775,061 cars, which was a decrease of 
5,680 from the preceding week and a decrease of 136,442 and 70,623 com- 
pared with the corresponding weeks in 1920 and 1919, respectively. 

The loading of grain and grain products for the week was 38,821 cars, or 
2,173 cars less than the preceding week; merchandise and miscellaneous 
freight, which includes manufactured products, amounted to 468,107 cars, 
a decrease of 1,416 cars: forest products, 49,427 cars, decrease 1,045: coal, 
156.999, decrease 244 (but 38,500 cars less than in 1920); live stock, 28,229 
ane decrease 312; coke, 4,557 cars, decrease 545; ore, 28,921 cars, increase 

cars. : 

Matters Covered in ‘‘Chronicle’ of July 2.—(a) International RR. Equip 
ment Association proposed, p. 19. (b, Wage reduction of 12% extend 
to practically all RRs., p. 33. (ce) Acceptance of wage cut left to com- 
mittee, p. 34. (d) Nationai RR. rules to continue temporarily pending 
separate agreements: time and half wage rates curtailed, p. 34. (e) Tele- 
graphers’ agreements not affected by termination of national RR. agree- 
ments, p. 34. (f) Reduction in wage of RR. shop employees, p. 34. (g) 
Am. Ry. Express Co. seeks wage reduction, p. 35. (h) Duty of Security 
owners in RR. crisis (John Pulleyn), p. 35. 4 
_ (i) Funding of RR. indebtedness to U. 8. urged by Phila. Bourse, p. 35. 
yh Early adjustment of RR. claims desired by President Harding, p. 36. 
(k) Rail financing plan (Col. W. A. Colston), p. 36; compare p. 19 of 
by’ Age’’ for July 2. (i) RR. situation considered by RR. executives. 
p. 36. (m) Tentative valuations of RRs., p. 37. 


Alabama Tennessee & Northern RR.—Fares Reduced.— 

The company has made a reduction of 16 2-3% in passenger rates. The 
decrease applies on one-way and round-trip fares with a return limit of 30 
days. A decrease of 33 1-3% is made on round trip rates with a return 
limit of days. See also V. 112, p. 1616. 


Ann Arbor RR.—Bonds Authorized.— 

The I. 8. C. Commission has authorized the Company to issue $2,000,000 
67% Improv. & Extension Mtge. bonds; $1,925,000 of which are to be 
pledged in substitution for a like amount of 5% bonds issued under its 
original Improv. & Ext. Mtge. of 1911 and $75,000 in exchange for a like 
amount of the 5% bonds now held in its treasury. 

The supplemental mortgage is dated Nov. 1 1920, and provides: (1) 
for increasing from 5% to 6% the int. rate on bonds issued and to be issued; 
(2) for reducing the amount of bonds theretofore certified and delivered 
from $2,500,000 to $2,000,000, by the surrender of $500,000 to the trustee 
which have already been so surrendered. 

There now remain $2,000,000 5% bonds to be exchanged for 6% bonds: 
(1) Pledged with the Sec. of the Treasury for U. 8. loans ______- $1,300,000 
Pledged with Director-General of RRs. as security for indebtd’ns. 525,000 
Pledged with the War Finance Corp. as security fora demand note 100,000 
Held in treasury 75,000 
—V.112, p. 1976, 848. 


” Arkansas Valley Ry. Light & Power Co.—Property 
little Damaged.—A letter to the stockholders regarding the 
Pueblo flood says in part: 

The Pueblo plant is intact, the damage there consisting mostly of water- 
soaked electrical apparatus which can be dried out and shortly be put in 
operation. Large quantities of mud and debris, which will be removed 
within a few days, cover the ground floor and basement. We fully expect 
to have the Pueblo plantin fulloperation within two weeks and in the mean- 
time to furnish increasing partial lighting, power and street railway service. 

The Canon City power plant and transmission and distribution lines are 
undamaged and continue furnishing service to the Cripple Creek and coal! 
mining districts and the several adjacent communities. The cransmission 
lines out of Pueblo to the west are out of commission to the extent of two 
miles, but the damage is such that speedy repairs can be made. The main 
transmission line supplying the Valley east of Pueblo is very little damaged. 
Full service will be given the La Junta, Rocky Ford and Ordway districts 
as soon as the Pueblo plant is in operation, or within two weeks. 

We are confident the property loss will not exceed $100,000 and probably 
willbe less. Holders of our securities may be assured that their investment 
therein has neen put very slightly impaired, and that the future of Pueblo 
and the other communities served by our company is as bright as ever it 
was before the deluge of a few days ago.—V. 111, p. 2422. 


* Atlanta Birmingham & Atlantic Ry.—Special Master. 


Albert G. Foster, Madison, Ga., has been appointed special master in re- 
ceivership.—V. 112, p. 2082, 1739. 


Buffalo Rochester & Pittsburgh Ry.—Branch Line.— 

The I. 8. C. Commission has authorized the company to construct a 
branch line of railroad in Indiana County, Pa., and to retain for a period of 
10 years the excess earnings of the line to be constructed. The proposed 
line will extend from a connection with the Jacksonville branch at Aultman 
Branch Jct., in a generally southerly direction, a distance of 10.400 ft., 
terminating in a tract of coal land owned by the Pittsburgh Gas Coal Co. 
Estimated cost of branch is $183,633.—V. 112, p. 2408. 


(The) Camaguey (Cuba) Co., Ltd.—Power Extended.— 

Notice is given that under the Canadian ‘‘Companies Act.’ the powers 
of this company have been extended to include: ‘To distribute among the 
shareholders of the company in specie or otherwise the whole or anv part 
of the property or assets of the company and in particular any shares. de- 
bentures or securities in any other company belonging to the company or 
which the company may have power to dispose of.’’—V. 103. p. 144. 


Central RR. of N. J.—Branch Line.— 

The I. 8. C. Commission has authorized the company to acquire in part. 
to construct in part, and to operate a branch line of railroad in Cumberland 
County of N. J. The proposed branch would include: (a) about 3.13 miles 
of plant track, constructed by the Seabrook Farms Co., which the company 
contemplates purchasing; (b) about 1.89 miles of track heretofore constructed 
by the company as an industrial spur to connect its New Jersey Southern 

vision with the above plant track: and (c) about a mile of additional track 
which company proposes to construct as an extension to said plant track, 
a total of 6.02 miles of track.—V. 112, p. 2747. 


Canadian Northern Ry.—Guwaranteed Debentures Sold.— 
Dillon, Read & Co., National City Co., Guaranty Co. of 
New York, Blair & Co., Inc., Lee, Higginson & Co., Bankers 





’ , , ° ‘ ° 
Trust Co., New York, and Continental & Commercial Trust 
& Savings Bank, Illinois Trust & Savings Bank and First 
rrust & Savings Bank, Chicago, have sold at 961% and int., to 
yield about 6.80% $25,000,000 25-Year 614% Sinking Fund 
Gold Debenture Bonds. The Dominion of Canada guaran- 
tees principal and interest by endorsement (see adv. pages 

Security.—Canadian counsel advises that these guaranteed bonds are 

secured by the full credit and taxing power of the Dominion of Canada 
equally with its direct obligations. 
_ Bonds.—Dated July 1 1921. Due July 1 1946. Int. payable J. & J. 
in gold in N. Y. City at the agency of the Canadian Bank of Commerce. 
Denom. $1.000c*. Auth. $25,000,000. Chase National Bank, New York, 
trustee. Not callable. 

Sinking Fund.—A sinking fund, commencing immediately, of $500,000 
p. a. is to be made available in equal installments during each six months 
for the purchase of bonds in the market, if obtainable at or below par. 
oe unexpended balance reverts to the company. 

ompany .—-Company is owned by the Government of the Dominion of 
Canada and forms part of the Canadian National Railways System, which 
will consist of over 22,000 miles extending from the Atlantic to the Pacific 
Ocean and reaching every important traffic centre in Canada. 

Listing.—The New York Stock Exchange has admitted to the list the 
above bonds ‘‘when issued.’’—V. 112, p. 2184, 2078. 


Chicago Burlington & Quincy RR.—Stricken from List. 
See Chicago Milwaukee & St. Paul Ry. below.—V. 112, p. 2642. 


Chicago Milwaukee & St. Paul Ry.—Stricken from List. 

The New York Stock Exchange has stricken from the list the following 
matured bonds: (1) Chicagc Miiwaukee & St. Paul Ry. (Chicago & Lake 
Superior and Wisconsin & Minnesota divisions) 5% bonds; (2) Evansville 
& Terre Haute RR. ist Consol. Mtge. 6% bonds; (3) Louisiana Western 
RR. lst mtge.6% bonds; (4) Northern Pacific-Great Northern (C. B. & Q. 
joint) collateral 4% bonds; (5) Pennsylvania Co. guaranteed 414% 
bonds.—V. 113, p. 70. 


Chicago Rock Island & Pacific Ry.—Loan.— 
See National Railway Service Corp. below.—V. 112, p. 2642, 2413. 


Columbus Ry. Power & Light Co.—Loan Repaid.— 
The War Finance Corp. announces that the company has repaid its loan 
of $642,000 made in 1918 and 1919.—V. 112, p. 2413, 2305. 


Connecticut Co.—Power Contract.— 

The company will hereafter be furnished with power for the operation of 
its cars in Derby, Ansonia and Shelton, Conn., from the Derby Gas & 
Electric Co. Formerly current was generated by the Connecticut Co.'s 
own plant in Shelton.—V. 112, p. 2747, 2642. 


Des Moines City Ry.—Jnt. Defaulted—Committee.— 

Interest due July 1 on the outstanding $4,821,000 Gen. & Ref. Mtge. 5s 
having been defaulted the holders have been requested by the committee 
namee below to deposit their bonds with Harris Trust & Savings Bank, 
Shicago. 

Protective Committee.—D. Mark Cummings, Stanley Field, C. W. Beall, 
W. E. McGregor and Chester Corey, Sec., 115 W. Monroe St., Chicago; 
Gardner & Carton, Counsel, Chicago.—V. 112, p. 2536. 


Erie RR.—Arbitration Boards—Equipment Orders.— 

The company has established local arbitration boards which it is ww go 
will be able to handle all questions of mutual interest to the company and its 
employees without assistance from the Railroad Labor Board. 

he company has ordered 1, box cars of 40 tons capacity from the 
Standard Steel Car Co. at Hammond, Ind.—V. 112, p. 1865. 


Evansville & Terre Haute RR.—Siricken from List.— 
See Chicago Milwaukee & St. Paul Ry. above.—V. 112, p. 1519. 


Georgia Railroad.—Obituary.— 
Treasurer W. 8S. Morris died in Augusta, Ga., June 20.—V. 110, p. 1289. 


Georgia Light, Power & Railways.—T7enders.— 

The New York Trust Co., 26 Broad St., N. Y. City, will, until Aug. 1 
receive bids for the sale to it of First Lien 5% 30Q-vear gold bonds. dated 
Sept. 1 1911, to an amount sufficient to exhaust $76,147, and at a price 
not exceeding 105 and int. to Sept. 1.—V. 110, p. 1642. 


Grand Trunk Ry. of Can.—/nierest Payments.— 

The interest on the Grand Trunk Pacific Mountain, Prairie and Lake 
Superior 4% bonds, due on April 1 is being paid by the Bank of Montreal, 
Threadneedle St., London. The interest due April 1 on the Grank Trunk 
Ry. of Can. 6% notes and Northern Third Preference bonds is being paid at 
the offices of the company.—vV. 113, p. 70. 


Great Northern Ry.—Syndicate Dissolved—Merger.— 

The banking syndicate which sold $230,.000,000 Northern Pacific-Great 
Northern Joint 15-Year 64% bonds (C. B. & Q. Collateral) was dis- 
solved July 5. : said 

See also Spokane Portland & Seattle Ry. below.—-V. 112, p.2747, 1866. 


Greene County RR.—U. S. Loan, &c.— 

The I. 8. C. Commission has authorized the company to issue $75,000 
lst Mtge. 6% gold bonds for pledge with the Secretary of the Treasury as 
collateral security in pers for a loan of $60,000 from the U. 8. to be used to 
pay off certain indebtedness and $19,000 for delivery to Forest Greene 
(who owns 98% of the stock) a creditor in full payment of an indebtedness 
of $18,890. ° 

The company owns and operates a line of railroad about 19 miles long, 
extending from Apalachee to Monroe, Ga. The proposed issue of bon 
will be secured by a first mortgage dated June 1 1920, made to Trust Co. 
of Georgia, as amended by a supplemental indenture May 31 1921, under 
which the issuance of $100,000 bonds is authorized. The bonds will become 
due March 1 1950. 


Hot Springs (Ark.) Street Ry.—New Officer.— 
W . 1. Boyer has recently been elected Secretary and Treasurer, succeeding 
W. E. Johnson.—V. 111, p. 1752. 


Humboldt Transit Co., Calif.—City Purchase. 


It is stated that the purchase of the company operating the local street 
cars in Eureka, Calif., by bonding the city for the purchase price, was 
voted by an overwhelming majority June 20.—V. 112, p. 1866. 


Interstate RR., Virginia.—Stock Authorized, &c.— 

The I. 8. C. Commission has authorized the company to issue and sell 
$3,000,000 capital stock, proceeds to be used for the purchase of property 
for, and the construction of, an extension of its railway from the present 
terminus at Norton, Wise County. Va., to a connection with the Carolina 
Clinchfield & Ohio Ry., about 25 miles. Company shows that the cost 
of construction of this extension, including the purchase of a certain portion 
of the railroad and right-of-way of the Norton & Northern Ry., which will 
constitute a rtion of the completed extension, will be approximately 
$2 967 ,500. he proceeds of the $3,000,000 of capital stock are to be 
used to defray this cost. x 

Authorized capital $10,000,000 of which $4.387,100 has been issued and 
is outstanding. All of this stock, except 6 shares qualifying directors, is 
held by the Virginia Coal & Iron Co. he company states that sale of the 
stock at par to that company is contemplated that no contract therefor 
has been made. but that the officers and directors of the Virginia Coal & 
Iron Co. have informally approved the purchase.—V. 112, p. 1866. 


Kansas City Terminal Ry.—U. 8S. Loan.— 

The I.-S. C. Commission has approved a Government loan of $580,000 
for the road to enable it to meet its 44% secured gold notes, due July 1 
1921, and other indebtedness.—Compare offering of $2,000,000 64% 
notes in V. 112, p. 2642. 


Louisiana Ry. & Navigation Co.—Application Denied. 

The I. 8. C. Commission has denied the company’s application to execute 
an agreement dated Dec. 27 1920, between company and the War Depart- 
ment of the U. 8., for the purchase of one locomotive for $25,000 as the 
application did not come within the jurisdiction of the Commission .— 
V. 107, p. 1192. 
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Louisiana Western RR.—Siricken from List.— 
See Chicago Milwaukee & St. Paul Ry. above and V. 113, p. 71. 


Mexico Tramways.—Plan Approved.— 
See Mexico Light & Power Co. under “Industrials’’ 
Pp. 2748, 2642. 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co.— 
Authority Granted to Purchase Wisconsin & Northern RR.— 


The I. 8S. C. Commission has authorized the company (a) to purchase all 
the property used for railroad purposes by the Wisconsin & Northern Ry., 
and (b) to issue $2,671,000 Ist Consol 5% Mtge. bonds of 1888 in part pay- 
ment for such property. 

The consideration to be paid for the property is $25,000 per mile, or a 
total of $3.339,500. Of this amount $5,000 per mile, or $868,500, is to be 
paid in cash and the balance, $20.000 per mile, or $2,671.000 in Ist Consol. 
5% Mortgags bonds. These bonds are to be accepted by the Wisconsin & 

orthern at par and the property is to be transferred free and clear of 
indebtedness and encumbrances of every kind. 

The Wisconsin & Northern on Dec. 31 1920 had outstanding $1.497.000 
Capital stock and unmatured funded debt of $1,555,600 in addition to 
which it had current liabilities of $699,591.—V. 113, p. 71. 


Minneapolis & St. Louis RR.—Loan.— 
See National Ry. Service Corp. below.—V. 113, p. 71. 


Missouri Kansas & Texas Ry. of Texas.—F quip. Notes. 

The Central Union Trust Co., New York, has been appointed trustee 
of the $450,000 6% receivers’ equipment notes, due serially July 1922 to 
July 1936.—See V. 112, p. 2643, 2748; V. 113, p. 71. 


Monongahela Power & Ry.—Wages.— 

The company announced July 1 that it had closed a contract for the en- 
suing year with local unions in Clarksburg and Fairmont providing for a wage 
reduction of 8 cents an hour and aclosed shop. Employees in the two cities 
and on interurban lines between them and to Weston, Mannington and 
Wolf Summit are affected. Carmen under the new scale receive from 43 to 
55 cents an hour.—V. 112, p. 2191, 2414. 


National Railway Service Corp.—U. 8S. Loans.— 
The Inter-State Commerce Commission has approved a loan of $3,304,000 
to Wheeling & Lake Erie Ry. (see below) $1,568,540 to Chicago Rock 


below.—V. 112, 


Island & Pacific, and $386,190 to Minneapolis & St. Louis for purchase of 
capmens through National Railway Service Corp. 


e equipment to be purchased for Chic. Rock Island & Pacific Ry. Co. 
includes 15 Santa Fe locomotives at a cost of $78,673 each, 10 Mikado 
locomotives at $66,705, 10 mountain type locomotives at $70,103, 50 
cabooses at $4,463 and 500 50-ton gondolas at $2,300. 

The equipment to be purchased for Wheeling & Lake Erie includes 2,000 
gondolas at $2.650 each and 1,000 box cars at $2.960 each. 

he equipment to be purchased for Minneapolis & St. Louis inciudes 15 
freight locomotives at $64,365 each.—V. 112, p. 2084, 1144. 


New York Central RR.—Office Building Ready for Use.— 
The new building for the executive offices of the New York Central Lines, 
Lexington Ave. from 45-46 Sts., N. Y. City, is ready for occupancy and al- 
ready a number of departments have movedin. Eventually practically all 
the departments now housed in Grand Central Terminal will find a home in 
the new building.—V. 112, p. 2748, 2537. 


Northern Ohio Traction & Light Co.— Wages Reduced. 
Wages of trainmen on City and Interurban Railway lines of the compan 
operating an extensive system of electric railways between Cleveland, 
on, Massillon and other important centres in northern Ohio, have been 
reduced approximately 25% as the result of decision just rendered by a 
1 last, company pro 


Board of Arbitrators. oa 
uced cost of living and pre- 


Upon expiration of wage agreement on Ma 
new scale for forthcoming year based upon r 
vailing hey aid for similar classes of service by other traction companies 
operating in Northern Ohio, and as an alternative, to arbitrate the matter 
a@ wage readjustment. Both proposals were rejected by the trainmen who 
promptly voted to go out on strike. After being out seven days, the men 
deci to return to work at the reduced scale and leave the question of its 
termination in the hands of a Board of Arbitrators to consist of one repre- 
sentative selected by the men, another by the company and the third named 
by the Governor of Ohio and Judge Parker of Canton, Ohio. 
various conferences and an intensive study of existing conditions, 
the Board finally has made known its decision which results in a slightly 
larger wage reduction than that contained in the company’s original pro- 
aoe. meore than 950 trainmen are affected by the decision.—V. 112, p. 
, 2028. 


Norton Taunton & Attleboro St. Ry.—Receivership.— 

A receiver has been asked for this municipally owned trolley line by the 
Taunton Coal Co., which has entered a suit alleging that the road owes 
it $4.294 in payment of coal purchased. 

The railway is owned by the cities of Attlebore and Taunton, and by 
the towns of Mansfield and Norton. Members of the board of directors 
represent the four municipalities, and its President is Mayor Leo H. Cough- 
lin, of Taunton. W. P. McDermott, Chairman of the Mansfield Board 
of Selectmen, is Vice-President.—V. 110, p. 1290. 


Orangeburg Ry.—Abandonment Authorized.— 

The I. 8S. C. Commission has authorized the company to abandon the 
line of railroad extending from Orangeburg to North, 8. C., 17.7 miles. 
The line was completed and placed in operation in 1913. The original 
plan, to extend through to Charleston, Columbia and Augusta, was never 
consummated. The company leased the necessary rails for this construc- 
tion from the Seaboard Air Line Ry. Bonds amounting to $100,000 were 
issued of which City of Orangeburg owns $20,000 and $80,000 are held by 
the Seaboard as collateral security for loans and advances. The road has 
never earned fixed charges and a receiver was appointed in 1916 (V. 106, 
p. 1127) there being at that time a debt of $50,000 of which $40,000 was 
owing to the Seaboard. The latter now also holds $63,000 receiver's 
certificates. Service was discontinued on Oct. 16 1920 by order of the 
Court having jurisdiction of the receivership.—V. 106, p. 1127. 


Pawtucket Street Ry.—Properties Transferred, &c.— 


See United Tr. & Electric Co. system below. 


Pennsylvania Company.—Siricken from List.— 
See Chicago Milwaukee & St. Paul Ry. above.—V. 112, p 2749, 2414. 


Pennsylvania RR.—Altoona Shops New Rules.—P. F. 
Smith, Jr., Works Mer., Altoona Works, Pennsylvania 
system, makes the following announcement: 

**Employees at Altoona works, principally devoted to manufacture, have 
agreed with the management on new rules covering working conditions to 
take the place of the so-called shop craft national agreement. The new 
rules, which become effective July 1, were formulated by a committee 
representing the employees at Altoona works. 

‘These representatives, a committee of 75 employees, elected py secret 
Australian ballot, supervised jointly by the management and the employees, 
to represent the employees at the four shops comprising Altoona works, 
have also formed themselves into a permanent organization, known as the 
Altoona Works Employees’ Association. 
fj ‘‘In general the most important of the new rules agreed to by the men 
and the management provide: 

‘1. Re-establishment of piece-work under the principle previously 
announced by railroad: namely, under rates set so that piece-workers can 
earn a rate which is higher than the day work rate which may from time 
to time be established for day workers. 

“2. A 48-hour basic week with not more than 9 hours on any one day 
or less than 8 hours on any day except Saturday. This permits the men 
to decide themselves whether they shall work eight hours per day or more 
than eight hours on some days during the week in order to get a half-holiday 
on Saturdays. 

“3. When a reduction in expenses becomes necessary, it may be accom- 
plished either by reduction in force or reduction of hours of work, as the 
employees themselves decide. 

“4. Overtime to be paid pro-rata for the ninth and tenth hours and 
time and one-half after the tenth hour. 

“5. Seniority based on length of service with the company rather than 
lengthjof membership in a particular craft. 








‘6. Classification of work under a wide spread of rates which rmits 
the esta blishment rates. of pay based on skill required rather hens 7 a flat 
rate and gives a man doing more important work a higher race of pay.”’ 

(The Treasurer is prepared to commence delivery on J uly 11 of definitive 
15-year 64% % bonds,on surrender of interim certificates at the office of the 
peng BAe a x N. - ; por or 7000 DOR DO tae office, Broad 
Street Station, ila.,Pa. (See offering o ),000,000 15-year % Coll. 
Trust bonds in V. 112, p. 470]. —V. 112, p. 2749. wee wt chal tee 


Phila. Rapid Transit Co.—Rental Decision Reversed.— 
_ The Pennsylvania Supreme Court, July 1, reversed the decision of the 
Superior Court in the transit case involving the question of reduction of 
rental of Pa. R. T. underlying companies. The lower court had held that 
the P. 8S. Commission did not have jurisdiction over the question in dispute. 
The decision of the Supreme Court sends the matter back to the Commission 
for consideration and action. 

In this opinion the Supreme Court says: ‘The final question specified 
by us is “If the appeal lie, then had the P. 8. Commission the power, should 
that power have been exercised at the time the Commission made the orders 
complained of, to require the underlying or owner companies to make answer 
to the complaint and go to hearing on the complaint and answer? 

‘This is the main point in the case, and it was correctly decided by the 
Superior Court. In answering it we are not concerned with what the Legis- 
lature might have done, but with what it actually has done: for we are all 
of opinion the act does not authorize the Commission to alter the leases of 
the underlying companies. 

“It follows that appelee was right in objecting to intervenors’ attempt 
to subject the rentals to the jurisdiction of the Commission, but was wrong 
in supposing the remedy for its error in not dismissing the intervening com- 
plaint was by an appeal.’’—V. 112, p. 2749, 1978. 


Pittsburgh (Pa.) Rys.—Wages Reduced.— 

The motormen and conductors, effective July 1, will have their wages cut 
15% or from 64, 68 and 70 cents an hour to 54, 58 and 60 cents an hour. 
The receivers in a statement to the carmen’s wage committee, June 30, said: 

The ae ae decrease in wages goes into effect July 1, and will be de- 
ducted with the first bi-monthly pay, July 15, unless otherwise ordered, the 
company later to rebate back to the men any amount due them should 


arbitration fix a lower wage cut or rule against any reduction.—V. 112, p. 
2084, 2414. 


Pittsburgh & West Virginia Ry.—Seltlement.— 

Pres. Henry E. Farrell has announced that the directors have authorized 
the settlement of total claims against the Government for $1,800,000. Pay- 
ment is to be made to the road in cash within 10 days. 

The company has declared the regular quarterly dividend of 14% on 


ee aa payable Aug. 31 to stock of record Aug. 1.—See also 


Providence Cable Tramway Co.—Properties Transferred. 
See United Tr. & Electric Co. system below: 


Public Service Corp., N. J.—Fare Decision.— 
See Public Service Ry., N. J. below.—V. 112, p. 2306, 1978. 


Public Service Ry., N. J.—Supreme Court Rules Higher 
Fares Justified—Matter sent Back to P. U. Commission.— 
The appeal taken by the company from the decision of the 
P. U. Commission denying the emergency application of the 
company for a 10-cent fare on the trolley lines, was sustained 
July 1 by Justice Bergen of the New Jersey Supreme Court 
who referred the company’s application back to the Com- 
mission for more consideration in order “that it may fix a 


just and reasonable rate based on the evidence in this par- 
ticular case.”’ 


The company sought permission to increase its fare from 7 cents, with an 
additional cent for each initial transfer, to a flat rate of 10 cents. In deny- 
ing this application, the Commission held that the emergency for which the 
increased revenue was desired to relieve was rapidly passing with the progress 
being made toward a restoration of normal economic conditions. 

The conclusion reached by the Court is that the major portion of the 
desired increase is required to pay the cost of operation and maintenance 
and that, without additional income to make repairs, they cannot be made, 
thereby endangering the lives of the passengers. 

The decision says in part: 

‘‘A rate which does not provide for the depreciation fund imposed by the 
board, nor for the operating expenses of the utility company is not, in our 
judgment, a just and reasonable rate, which the statute contemplates. The 
evidence clearly shows that the present rate under existing conditions will 
bankrupt the company as well as endanger the lives of its passengers for 
want of funds to make imperative repairs. 'To require a maintenance fund 
to be carried, and at the same time refuse an income to provide it, is, to say 
the least, a peculiar exercise of discretion under our statute relating to the 
power of fixing rates. 

‘The board in its report of its conclusion denies relief from these conditions 
and treats the situation as an emergency that will soon pass. Why it so 
concludes is not apparent from the evidence when the evidence shows that 
for over three years the conditions which produced threatened bankruptcy 
and lack of repairs demanded have not only continued, but are constantly 
increasing. To call this situation an emergency and to refuse relief for 
that reason is giving a meaning to the word emergency which neither our 
statute nor adjudged cases warrant. There is no evidence in this record 
from which it can be inferred that the present cost of operation and main- 
tenance will not continue, and with it the so-called emergency until its 
victim shall have collapsed to the great injury of its stockholders and es- 
pecially the public, who depend upon it for transportation. , 

“The relief was denied upon the ground that the conditions creating the 
deficit were the result of a sudden happening producing a crisis temporary in 
character, which the board called an emergency. Why an increased tax, 
enhanced cost of labor, of operation and of necessary repairs should be called 
an emergency soon to be assuaged like a sudden flood is not apparent to us, 
either from the evidence or conditions, of which we can take no judicial 
notice, nor, as the board did, can we assume that other conditions will 
shortly exist. 

‘‘In support of the conclusions of the board that the present rate is suffi- 
cient to pay cost of operations and fixed charges in the present emergency 
and to show that there is no deficit for that purpose, it submits a schedule of 
actual conditions for 1920 and that estimated for 1921. ‘The actual deficit 
for 1920 was $630,799, allowing $144,669 for maintenance, instead of $800,- 
000 required by order of the board. The estimates for the year 1921 are 
rather speculative than reliable and on this the board concludes that there 
will be a surplus, not now, but at the end of the year, without making any 
allowance beyond $800,000 for imperative improvements which the evidence 
shows will exceed at least $1,200,000. 

‘So that, assuming the estimate of the board is correct, there will be a 
deficit of $400,000 if the service is to be efficient and safe for the public use, 
without taking into account the losses for 1918, 1919 and 1920, amounting 
to over $1,600,000. If this be called an emergency, it is one that needs 
prompt relief, and ought not to be postponed until the board has reached a 
result in another case involving the fixing of a just and reasonable rate based 
on valuation. The prosecutor is entitled to cost of operation and fair return 
on capital invested, under the statute, and to have its rights determined on 
the case made by it in this proceeding.”’ 


Commission to Appeal Court Order—Company Files Brief.— 

An appeal to the Court of Errors and Appeals to settle the issue of juris- 
diction between the Supreme Court and the Board of P. U. Commissioners 
will be taken by the board. In announcing the intention to take an appeal, 
the board said: ‘‘The board considers the order of the Supreme Court is not 
Warranted by law in that it orders the board to fix a rate higher than 7 cents 
upon the evidence submitted.’ these , 

In a brief filed July 5 with the P. U. Commission by the company in the 
valuation case, the company places the value of its property for rate-fixing 
purposes at $200,898,906. The brief maintains that a 10-cent fare is the 
a that the Fy ed can charge to meet operating expenses, taxes, 
replacements and to pay a return on its stock. 

The value fixed by the company is nearly $76,000,000 higher than the 
$125,000,000 valuation fixed by Ford, Bacon & Davis for the State Valua- 
tion Commission.—V. 112, p. 2749. _ 


Reid Newfoundland Co.—Operations Continued.—_ 


An agreement for a continuance of operation of the railway lines oF, the 
company untii a new scheme of operation can be worked out has been 
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reached between representatives of the company and the Government. 
Officials of the company announced recently that operation of the railway 
would cease at midnight June 30 unless Government aid were extended.— 
V. 112, p. 2538. 


Rhode Island Suburban Ry.—Properties Transferred, &c 
See United Tr. & Electric Co. system below.—V. 112, p. 2191. 


Rock Island Arkansas & La. Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $227 ,000 
Ist Mtge. 444% gold bonds and to deliver them to the Chicago Rock Island 
& Pacific Ry. in reimbursement of advances for additions and better- 
ments. The Chicago Rock Island & Pacific Ry. owns all the capital 
stock except directors’ qualifying shares, and operates its properties under 
a 999-year lease executed Jan. 31 1906, and a supplemental indenture 
dated March 1 1910.—V. 103, p. 1688. 


San Diego & Arizona Ry.—Promissory Notes.— 

The I.-S. C. Commission has authorized the company to issue within 
60 days two promissory notes of $688,818 each, and int. thereon at the 
rate of 6% per annum from March 1 1921 to date of issue, one payable to 
the Southern Pacific Co. and the other to the J. D. & A. B. Spreckels 
Securities Co. with int. at the rate of 6% per annum, to cover certain debt 
for advances made by those companies. The company’s capital stock, 
except 6 shares qualifying directors, is owned in equal parts by Southern 
Pacific Co. and the J. D. & A. B. Spreckels Securities Co.—V. 111, p. 190. 


San Francisco-Oakland Term. Ry.—Plan Approved.— 
According to press reports from San Francisco a plan for reorganization 
of the company was unanimously adopted by the general committee at its 


meeting June 27. The plan it is said is being printed and with a letter, wiil 
be distributed shortly to all the security holders. 

The reorganization committee consists of John Drum, P. F. Rowles, 
B. H. Dibblee, P. A. Sinsheimer, George Tourny, Herbert Fleishhacker, 
W.W. Garthwaite, J. F. Carlston, Gavin McNab and A. Crawford Greene. 
—V.111, p. 2230. 


Savannah (Ga.) Electric Co.—Reorganization Plan.— 

Philip Stockton and George J. Baldwin, the Committee 
under a stockholders’ agreement of Dec. 26 1919, present 
substantially the following plan of reorganization: 


1. Anew company shall be organized (probably under the laws of Georgia 
with name of Savannah Electric & Power Co.) which shall acquire all of 
the properties of Savannah Electric Co., and its subsidiaries; this property 
to be conveyed subject to existing mortgages and the bonds issued under 
these mortgages to be assumed by the new company. 

2. Initial Capitalization. 

Old bonds assumed by new company and not disturbed in hands of holders. 
Savannah, Thunderbolt & Isle of Hope 4s, due 1947 (closed) -.--$1,000,000 
Savannah Electric Co. 5s, due 1952 (closed) 

(a) New Bond Issue (Authorized issue see below)— 

First and Refunding Series A, 20-year 74%% bonds, due 1941. 
To finance subsidiary company notes, bank loans of the com- 
pany and a small proportion of the floating debt, all of which 
are less than the cash expended for additions and improvements 
to the progeesy to be acquired by the new company the 

Additional First and Refunding Series A Bonds to meet the 
demands created by increasing business. (It is anticipated 
that bonds will be presently issued to provide means for 
securing funds for a new unit in the power station and other 
construction immediately required) 

b) Stock Issues—(Shares $100 par)— 

Debenture stock, Series A, 8 70 cumulative. (To be issued to 
finance the balance of the demand notes and unpaid interest 
thereon) 1,300,000 

Preferred stock 6% cumulative after Oct. 11926. [This stock, 

callable at 120 and Pref. as to assets and dividends, is to be issued 
to the present holders of the $1,000,000 6% Pref. stock share 
for share without assessment or other costs| 

Common stock. [This stock to be issued to the present holders 
of the $2,500,000 Common stock share for share without 
assessment or other costs] 
The new First & Ref. bonds and debenture stock are issued only to finance 

obligations which now have priority over the Preferrred and Common stock 

and to provide for construction essential to the new company, so that the 
equity of the stockholders will in no way be impaired by the plan. 


Receiver’s Earnings for the 12 a ending fon 30 1921 and Fized Charges 


sed on the Plan. 
$1,886,857 
1,141,906 


$744,951 


750,000 


1,000,000 





Net earnings 

Interest ~—_ (Savannah, Thunderbolt & Isle of Hope 4s and 
Savannah Electric 5s) 

Interest charges on First & Ref. Series A 74s 

Dividend on 8% Series A Debenture stock 

Dividend on 6% Preferred stock 


Balance $246,101 

The earnings on the basis of the new capitalization are therefore 
sufficient to pay all charges and dividends upon the new debenture stock 
and Preferred stock with ample margin. 

Each depositor will be bound by this plan unless he files notice of his 
dissent therefrom within thirty days. It is hoped that all stockholders 
who have not yet deposited their stock with Old Colony Trust Co., De- 
positary, will do so promptly and thereby obtain the full benefit of the plan 


Further Particulars from Plan Dated June 23 1921. 


Floating Debt.—The Electric Company has outstanding promissory notes 
represent a ‘eane made by various banks and trust companies amounting 
as of June 20 1921 to $275,128, also outstanding demand notes of $1,168,438. 
There are also issued and now outstanding $353,000 of First Consolidated 
Mortgage Bonds pledged as security for floating debt, which bonds are to 
be surrendered and cancelled in connection with the proposed reorganization 

Savannah Power Co.—The Electric Company controls Savannah Power 
Co. which owns the power plant supplying the Electric Company with most 
of its power, the capital stock of the Power Company being held in trust 
for the Electric Company. The property of the Power Company is subject 
to a mortgage securing an issue of $1,250,000 bonds which are guaranteed 
by the Electric Company. It has outstanding demand notes amounting 
as of June 20 1921 to $1,125,838, for which said bonds of the Power 
Company are held as co)lateral security. l 

C m _ Traction Co.—The Power Company also owns all the capitar 
stock of Chatham County Traction Co. which owns a line of railway o 
about 5 miles in length with no indebtedness. 

Funding .—The notes of the Power Company and bank loans and demand 
of the Electric Company with unpaid interest, all of which are less in 
amount than the cash heretofore expended for additions and improvements 
to the property which will be acquired by the New Company, will be paid 
or refunded by an issue of bonds and debenture stock of the New Company 
as hereinafter stated, and the bonds of the Power Company will be sur- 
rendered and cancelled and its mortgage discharged. he holders of a 
large part of such obligations have already agreed to the proposed refunding. 


New First & Refunding Mortgage.—The new company will execute a 
mortgage authorizing the issue of bonds from time to time in series, the 
bonds now to be issued to be ‘‘Series A’’ and to bear interest at 7 4% and 
to be payable in 20 years. Bonds of later series will be equally secured by 
said mortgage, but may bear different rates of interest, may mature at 
ee — one wey — in oer details. 

e@ mo e contain suitable restrictions ainst the issue of 
additional bo which may beissued only up to 75% of the cost of additional 
property and only when net earnings during 12 months ended within 3 
months of the date of the new isuse shall have been equal to at least 1% 
See att eee snarete = bonee ee, on Sends then to be issued, 

, however, eé foregoing restriction shall not appl 
Leone of bonds to refund underlying issues. — 

Such amount of bonds will be issued as may be necessary to refund the 
notes of the Pow Company, the bank loans of the Electric Company and 
a omell te ty Megges of 7 demand renga Fein gag oe onds 

ssu or refunding purposes w taken or sold at such va 
as may be dete’mined by the Committee. — 

The mortgage may also provide for an additional issue of Series A bonds 
of such amount as may be necessary to provide c for a new unit for the 
power station and other immediate construction requirements. 








Debenture Stock.—The New Company will also authorize an issue of 
debenture stock to replace notes already ahead of the stock. 

Debenture stock may be issued from time to time in series which may 
bear different dividend rates and redemption price and carry a sinking fund 
but will be entitled to the same preferences and priorities. The debenture 
stock now to be issued will be Series A 8% cumulative. Such amount 
of debenture stock will be issued as may be necessary to finance or refund 
the balance of the obligations specified as above to be refunded. Debenture 
stock to be used for refunding purposes will be taken or sold at such value as 
may be determined by the committee. 

The aggregate of new bonds and debenture stock to be issued for the 
foregoing purposes is not expected to exceed $3,800,000 face or par value. 

Reorganization Managers.—Stone & Webster, Inc., has been appointed 
Reorganization iw The time within which this plan may be de- 
clared operative is limited to Sept. 30 1921, but the Committee may extend 
said time for not to exceed 90 days.—.V. 111, p. 1279. 


Seaboard Air Line Ry.—Jnterest Deferred on the Income 
Adjustment Bonds—Fized Interest not Affected.—The directors 
on July 1 voted to defer the semi-annual interest payment 
usually made Aug. 1 on the $25,000,000 5% Cumulative 
Income Adjustment bonds of 1909. These bonds had re- 
ceived their interest at the full 5% rate from Aug. 1 1910, 


when they became cumulative, to Feb. 1 1921, both inel. 

After the meeting of the directors, Robert L. Nutt, Treasurer of the 
company, made the following explanation: 

“Under ordinary conditions the directors might have considered an ad- 

vancement of the necessary amount although not earned but since the 
interest is cumulative and because of general depressed business conditions 
throughout the country, in the opinion of the board the cémpany would 
not be justified in advancing unearned interest on the income bonds, 
which would take from the property money considered essential to its 
proper maintenance. A further consideration was the fact that the reduc- 
tion of wages does not take effect until after July 1.” : 
_ It is further pointed out that the directors of the Seaboard Air Line Ry. 
in deferring the interest on the Income Adjustment bonds of the company 
acted conservatively in arranging to protect the property by putting the 
motive power in condition preparatory to meeting the increasing business 
of the winter season. In common with most railroads, the motive power 
and other property was under-maintained during Federal control,and 
in this connection the Seaboard has substantial claims for undermaintenance 
against the Railroad Administration and now awaiting settlement; to ad- 
vance unearned income bond interest under these and the unsatisfactory 
country-wide business conditions and during the period before the reduction 
in wages went into effect, was considered ill-advised. ; 

Furthermore, under terms of the Adjustment bond, which is an income 
bond, the interest is payable only out of income earned during an interest 
period. This interest is cumulative and is therefore payable out of income 
later earned in any period until all accruals are paid. The amount earned 
on account of income bond interest the past period (for the 6 months ending 
April 30 1921. after meeting prior fixed charges and allowing for other 
deductions as provided in the Adjustment mortgage was $30,000, which is 
to be carried into the succeeding period.—V. 112, p. 1519, 1284. 


Southwestern Ry. (Texas).—To Be Junked.— 

This company, extending 27 miles from Henryetta to Archer City, Tex., 
will be junked within a short time as the result of a decision in a case heard 
before Federal Judge Wilson. The State of Texas had sought to enjoin 
the tearing up of the road. Judge Wilson’s decision, just announced dis- 
solves the State’s temporary injunction and permits removal of the rails. 
The road was completed to Archer City in 1910, but has not been operated 


for several years.—V. 105, p. 2273, 597. 


Spokane Portland & Seattle Ry.— Merger Proposed.— 

According to the ‘“Oregonian.’’ this road, the stock of which is held 
jointly by the Great Northern and Northern Pacific Rys., will be merged 
with the Great Northern, probably by Jan. 1 next. This is planned as 
an economy, it is stated. ’ 

The road was built by the Great Northern and the Northern Pacific. 
It is understood the Great Northern will buy the Northern Pacific interest, 
but terms of the purchase are not as yet divulged. Total value of the 
property, with rail lines from Spokane to Portland and subsidiary roads 
consisting of the Astoria & Columbia River, from Portland to Astoria; 
the Oregon Electric, the Oregon Trunk, the United Railways and other 
assets, is approximately $100,000,000.—V. 112, p. 163. 


Tennessee Alabama & Georgia RR.— Sale.— 

D. L. Grayson will sell the entire road, &c., on Aug. 6 at Chattanooga, 
pursuant to a decree of the Federal Court entered July 5. The orde of 
sale comes as the result of litigation begun by Joseh Slocum et al., as 
executors, against the road to foreclose certain mortgages held against the 
company. It includes all contract rights with other roads, all of the road- 
bed and equipment, together with all real estate in Tennessee and Georgia. 
-V.112, p. 2414, 1284. 


Texas Electric Ry.—T7enders.— . 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until July 18 receive bids for the sale to it of Texas Traction Co. Ist M. 5% 
gold bonds, due Jan. 1 1937, to an amount sufficient to absorb $78,947 and 
at a price not exceeding 110 and int. Int. on accepted bonds will cease 
July 21.—V. 104, p. 953. 


Union RR., Providence.—Properties Transferred.— 
See United Traction & Electric Co. below. 


United Electric Rys., Providence.— Successor UnderPlan 
See United Traction & Electric Co. System below.—V. 112, p. 654. 


United Railways of Havana.—Bonds Called.— 

Twenty-two First Mtge. 5% bonds of 1890.of £1.90 each, 52 bonds at 
£500 each, and 117 bonds at £100 each (total, £59,703), have been calied 
for redemption July 1 at par and int. at the counting-house of J. Henry 
Schroder & Co., 145 Leadenhall St., London, Eng.—V. 112, p. 2538. 


United Traction & Electric Co. System (Rhode 
Island).—Reorg. Plan—Payment of Interest, &c.— 


The joint reorganization committee, Michael] F. Dooley, Chairman, in 
a notice to holders of certificates of deposit representing (1) United Trac- 
tion & Electric Co. Ist Mtge. 5s of 1933; (2) Rhode Island Suburban Ry. 
lst Mtge. 4s of 1950; (3) Pawtuxet Valley Electric Street Ry. Ist Mtge. 
5s of 1933, and (4) Cumberland St. Ry. lst Mtge. 6s, due Oct. 1 1918, states: 

In accordance with the plan (V. 112, Pp. 564) the properties heretofore 
belonging to Union RR., Pawtucket St. Ry., Providence Cable Tramway 
Co. and Rhode Island Suburban Ry. have been or are in process of being 
transferred to the new company (United Electric Railways Company). 

The bonds of the new company to be issued in exchange for the above- 
mentioned certificates of Copees are pos 7 ready for delivery, but interest 
thereon from Jan. 1 1921 to July 1 1921 will be paid on and after July 20 1921 

To obtain such interest certificates must be presented on or after July 20 
to the depositary which issued the certificate of deposit. 

The following table shows the amount of interest payable as aforesaid 
upon the new bonds to be issued in exchange for each $1,000 of old bonds 
represented by the above mentioned certificates of deposit. 

Certificates of Deposit for— Amount of Interest. 
Uni Traction & Electric Co. Ist M. 5s $22 50 
Rhode Island Suburban Ry. Ist M 
Pawtuxet Valley Electric Street Ry. 5s 
Cumberland Street Ry. Ist M. 6s 
—V. 112, p. 2085, 1868. 


Wabash Pittsburgh Terminal Ry.— Distribution.— 

The Eauitable Trust Co., trustee, has issued a notice to 2d Mtge. 4% 
50-Year Gold Bonds dated May 10 1904, of Wabash Pittsburgh Termina! 
Ry.. announcing that it has received a sum of money as proceeds of the sale 
of certain unmortgaged assets, and there is distributable to the holders of 
the above-mentioned bonds the sum of $1 bond which will be paid upon 
presentation at office of Equitable Trust Co., 37 Wall St., N. Y. City, on 
and after June 22 1921.—V. 112, p. 1026. 


Western Pacific RR. Corp.— Settlement with Government. 
—Pres. Alvin W. Krech, in a letter to the stockholders 
June 15, says in substance: 
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During Government eperation the U. 8. expended $2,100,000 for the 
account of the company in additions and betterments, the construction of 
which were approved in advance by the company, and in addition expended 
$111,598 for additions and betterments without approval by the company. 

During vernment operation road property retired and not replaced 
amounted to $28,370: equipment retired and not replaced amounted to 
$33,438; depreciation on equipment computed on the basis by the co. 
prior to and applied subsequent to Federal control amounted to $456,527. 

Prior to the termination of Federal control the Governmcnt advanced to 
the company on account of compensation $1,950,000. 

Prior to the termination of Federal control, negotiations looking to an 
agreement upon a contract between the Government and the company were 
carried on but the best offer which the co. was able to obtain was $2.32¢,- 
0090 as ‘‘total annual compensation.’’ This offer which would have amounted 
—for the entire period of Federal control—to $5,031,000 was rejected by 
the company. Asa 9 Wi: of the inability to reach an agreement the 
company applied to the I.-S. C. Commission for the appointment of a board 
of referees to adjudicate the compensation it was entitled to. The case for 
the company was completed on April 15 1921. 

After the introduc ion of evidence covering all claims presented by the 
company, that is after the closing of the company’s case, the Director-Gen- 
eral offered: 

(1) To pay the sum of $4,200.000 in cash. 

(2) To discharge the railroad company from the debt arising from prior 
advances in the amount of 41,950,000. 

(3) To discharge the Company from obligations arising from expenditures 
of the Government in additions and betterments amounting to $2,211,588. 

(4) To transfer to the railroad company material and supplies on hand at 
the termination of Federal control inventoried at $1,291,180. 

(5) To deliver to the railroad company a Bill of Sale for 5 Mikado locomo- 
ee — by the railroad company from the Government at a price 
Oo ,302. 

Receiving in return a complete release from the railroad co. discharg- 
ing the Government from liability on account of claims for compensation, 
also on account of claims. material and supplies taken by the Government 
then inventoried at $1,069,605, and for cash taken and not accounted for 
$322.412 loss in road property and equipment retired (as above), damagcs 
sustained, and all other claims or demands, except certain minor adjustments 
to be subsequently effected. 

After full consideration the dire:tors concluded that the settlement offered 
should be accepted, and a final settlement in accordance with such offer has 
been effected between the company and the Government. This settlement 
after deducting the balance of $322,412 due to the company on account of 
cash taken and not otherwise accounted for and allowing for materials and 
supplies the sum of $1,060,605, is equivalent to a net payment of $8,646,053 
for compensation and damages.—V. 112, p. 2644. 


Wheeling & Lake Erie Ry.—WNational Railway Service 


Corp. Loan From U. 8. Govt., &ce.— 
e I.-S. C. Commission has authorized the company (1) to issue and 
deliver to the Bankers Trust Co., trustee under National Railway Service 
Corp. Equipment Trust Agreement, Series A, Lease basis, $13,629,000 
rent notes pursuant to a contract dated June 1 1921, known as Carrier 
Contract No. 3; said $13,629,000 rent notes being equal to %8,269,.000 
principal and $4,783.747 61 interest of prior lien and deferred lien certifi- 
cates, and $585,252 for the contingent fund, as provided in Carrier Con- 
tract No. 3 and in trust agreement: and 

(2) to assume obligation or liability. hv execution of a contract of 

ent and guaranty, in respect of obligations of tae National Rai l- 

way Service Corp. toa U. 8. loan aggregating $3,304.000. This loan will 
be available for use by the Service Corp. in aiding the Wheeling & Lake Erie 
to provide certain equipment. 

n order to secure the repayment of the $3,304.000 loan, company is 


Ref. mtge. 5% series B, (the issue of which was autho the Commis- 
sion June 30); (6) $1,592,000 Ref. mtge. 5%, series B, subject to the exist- 
e thereof with the Secretary of the Treasury as security for certain 


authorized to pledge with the Secretary of the bere? FA (a) $779,000 
y 


ing pledg 
notes given by the company to Dir. Gen. of RR., covering its debt to the 
U.S8. arising out of Federal control; and also any additional securities which 
may hereafter be pledged with the Secretary of the Treasury as security 
for such debt to the U. 8., the pledge thereof as security for the repayment 
of the loan of $3,304,000, and any obligation or obligations evidencing the 
same; (c) $3,800,000 Ref. mtge. 5% series B, and $800,000 Ref. mtge. 6s 
series C, subject to the pledge thereof with the Secretary of the Treasury 
as security for loans e by the United States to the company; and also 
any and all securities (including the $660,000, series C, proposed to be 
pledged for the fourth installment of the loan for additions and better- 
ments, if authority te issue said bonds is granted by the Commission) that 
ey hereafter pledged with the Secretary cf the Treasury as security 
or loans. 

Com ay is also authorized to transfer to Bankers Trust Co., trustee 
under National Railway Service Corp. Equip. Trust Agreement, Series A, 
Lease Basis, all of its right, title, interest or equity in and to the above 
mentioned securities, subject, however, to the prior pledges, liens, interests 
or equities therein respectively, which have been or may be granted to and 
— in the U. 8. or in the Secretary of the Treasury.—V. 112, p. 2307, 


Wisconsin & Northern RR.—Acquisition by Soo Line.— 
See Minn. St. Paul & Sault Ste. Marie Ry. above.—V. 112, p. 2192, 1284. 


Wisconsin-Northwestern Ry.—Abandonment Auth’d.— 

The I.-S. C. Cemmission has authorized the company to abandon its 
line of railroad extending from Girard Junction to Taylor Rapids, Wis., 
18.3 miles. The line was constructed about 1903 by a company owning 
large tracts of timber, to enable it to cut the timber and haul it to the 
saw mills. It appears that this timber is now exhausted. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’ (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel & Iron.—The Bethlehem Steel Co. on July 5 announced a lower 
schedule of prices for its products and also acutin wages. The Lackawanna 
Steel Co. took similar action and the Republic Iron & Steel Co. and other 
independents were reported as taking steps to meet these competitive rates. 

On omy 6 the U. 8S. Steel Corp. announced that it had decided to recom- 
mend to its subsidiaries that they again reduce selling prices to correspond 
with the existing prices of competitors, the reductions ranging from $4 to 
$5 per ton and as much as $10 per ton in the case of tin plate; and also that 
they abrogate as of July 16 1921 the overtime day put in effect during the 


war, meaning, it is understood, the elimination of wages at more than ae } 
© s 


regular hourly rate for work done in excess of eight hours a day. 
saving in wages is estimated at 16%. The previous price cut took place 
Ae 12. See V. 112, p. 1578, for full particulars as to the new price 
schedule,&c. See ‘‘Current Events” above and ‘‘Times’’ of July 7, p. 1921. 

The “Iron Age’’ of July 7 says in brief: 

(1) ““The reductions in prices of various steel products formally made 
on July 5 by the Bethlehem Steel Co., amounting to $4 per ton for bars, 
plates. shapes, billets, skelp, sheet bars and blue annealed sheets, $5 for 

lack and galvanized sheets and $10 for tin plate, have been met by such 
of the other producers as were not already selling at the new Bethlehem 
levels. The fact is that as to some products the announcement merely 
recorded what the market already had done. 

‘““That the Steel Corporation will meet the market is inferred from recent 
evidence that the schedule of Aprii 13 was not rizidly observed by some of 
its subsidiaries. 

(2) “‘A reduction of 15% in mill wages and of 10% in salaries is a part 
of the Bethlehem readjustment, and fresh wage reductions at various western 
Pennsylvania and Youngstown, Ohio, plants are expected about July 15. 

(3) “Only 18 blast furnaces out of 139 in Johnstown, Pittsburgh, Wheel- 
ing and Mahoning and Shenango Valley districts were operating over July 4, 
various stacks being banked. Thus in operations and in sales the first 
week in July has been making a low record. 

“Pig iron production in June was 1,064,833 tons (against 1,221,221 in 
May), being smalier than in any month since Jan. 1908, following the 
107 panic. But capacity then was only about half of to-day’s. 





‘“The month brought a net loss of 14 furnaces, the 76 which were active 
July 1 having a ealty capacity of 32.195 tons, whereas the 90 furnaces 
in blast June 1 had a daily capacity of 38,080 tons. 

Bin 3 yo = —- ending age Ad By country's pig iron output, 
exciusive of charcoal iron, was Y, ; tons, against = 
in the first half of 1920. gainst 15,139,000 tons 

_ (4) ‘*While railroad buying is restricted to the last degree, there are 
signs that more business will be released by Aug. 1. The condition of 
rolling stock and in some case of track is such as to compel action. The 
cons pete 3e-Be ee onal Pa i 100 to 130, representing over 

ons of steel. e Southern Pacific is inquiring for 4, 5 
spikes and 3,300 kegs of track bolts. wipers ary wees OF 

‘‘Automobile plants are more of a factor in the Central West. The Ford 
Co. has bought 1,090 tons of light plates and is about to place a month's 
requirements in other forms. 

‘“‘Negotiations are practically completed by which the American Loco- 
motive Co. will supply 45 locomotives to Mexico. 

‘‘Fabricated steel business has shown some improvement. In the 
East 10,009 tons of work was contracted for, with 3,000 tons practically 
settled and 2,500 tons involved in new projects. 

(5) ‘“The monotonous record of recessions in pig iron prices continues. 
In the South the prevailing price is down 50c. [to $21 at Birmingham, Ala.. 
against $22 June 7 1921, and $42 July 6 1920) and production is to be 
further curtailed. Other centres report reductions of from 50c. ta $1 and 
there is no evidence that bottom has yet been struck. 

(6) “Opposition in tha steel trade to the metal schedule of the new 
tariff bill centres on the manganese ore and ferromanganese duties, which 
steel manufacturers consider far too high. There is also the anomaty 
that 20 units of manganese in spiegeleisen pay $1 25 duty, whereas 80 units 
in ferromanganese pay $39 42, or at nearly an eight-fold rate. The general 
provision for American valuations would be of little help in keeping out 
European steel, since nearly all steel duties are specific and hence do not 
involve valuations. 

“Over and above the duty on the foreign ores they use, domestic mer- 
chant producers of ferromanganese have close to $15 per ton protection 
against the British product. This margin would encourage more steel 
companies to make their own alloy.’’ (See also ‘‘Iron Age’’ July 7, p. 16 
to 22 and page 27 and 45 to 48 for further details as to metal schedules of 
the new bill.—Ed.] 

Coal.—*©oal Age’’ of July 7 reports in brief as follows: 

(1) ‘*Production of soft coal gained slightly in the week ended June 25. 
mounting to 7,669,C00 net tons from 7,556,000 tons the next previous week. 

‘The rate of production in the Middle West in the first quarter of this 
year has been exceeded only by the war years of 1917 and 1918, and by 
1920. Illinois and Indiana are ahead of 1916 and previous years. Penn 
sylvania, on the other hand, has been going at a rate equivalent to 1903 
and 1904, and West Virginia is hitting a pace no better than in 1910. 

(2) ‘Prices continue to soften, ‘Coal Age’ Index of bituminous coa! 
snot prices recording a drop of two points to 89 on July 5 from 91 on June 28. 
This is the eighth consecutive week of decline in these prices. Pocahontas, 
Aiabama and Clearfield were the three coals suffering notable declines 
in price, the market on smokeless going co pieces in the Middle West with 
heavy offerings. Alabama relapsing with summer heat and Clearfield 
suffering from oversaturation in the New England market. Slight gains 
of 5c. and 10c. per ton—-were recorded by Standard (Dilinois) and western 
Kentucky coals in the West and Pittsburgh No. 8 in the East. 

(3) ‘‘The two outlets for soft coal that are given credit for maintaining 
production around the 8,000,090 ton mark in May and early June—the 
Lake and foreign export—have now been closed, for the time being at least. 

‘*‘Accumulations of coal loads at Lower Lake ports waiting dumping for 
movement to the Northwest and Canada are being drawn on for the con 
tinuation of record boat loadings, and until the surplus at dumping ports 
is very much reduced—it was down to 17,099 cars last week from a maxi- 
mum of 30,000 cars—ioadinz at the mines will be discouraged. 

‘*‘The tonnage of soft coal dumped at tower Lake Erie ports during the 
week ended June 26 was 1.096.035 net tons, against 1,116,459 tons in the 
week preceding. The total movement for the season has been 9,115.768 
net tons, an increase over 1920 of more than 5,500,090 tons and but 88,734 
tons behind 1919. 

‘‘Although the Tidewater piers at Hampton Roads were operated at 
record speed last week and many boats are yet awaiting their turn at the 
viers, buying of coal for export has again receded to the slow and un- 
interesting cordition preceding the spurt in May and June. During the 
week ended June 25, 298,569 net tons were dumped for foreign cargo and 
71,981 tons for bunker, an increase in cargo coal over the week preceding 
of 9.681 tons and a decrease in bunker fuel of 24,999 tons. 

(4) ‘“‘Anthracite is slowly losing ground. Production, estimated at 
1,847,000 net tons in the week ended June 25 was 90.090 tons below the 
weekly output obtaining for several weeks. With clocklike precision, the 
‘companies’ added the customary 10c. on July 1 and an additional 15c. to 
cover the new Pennsylvania State tax. Independents made no changes 
in pees. thus decreasing their lead over company coal, and in Chicago 
falling behind. [On July 5 1921 the company spot price for stove coal. 
gross tons f.o.b. at mines, was $7 70@$8 10, contrasting with $7 60@$8 10 
on June 28 and with $8 15@$%8 60 the independent price at both dates.] 

(5) ‘‘Final returns compil by the statistician of the Massachusetts 
Fuel Administration show that April receip.s of anthracite in New England 
were heavy, but that receipts of bituminous were much ow normal. 
Cumulative receipts of anthracite to April 30 were 4,181,000 net tons, 
increases of 48% and 36% over 1919 and 1920, respectively. Cumulative 
receipts of bituminous were 5,477,000 net tons, as against 5,119,000 tons 
in 1919 and 5,973,000 in 1920. 

“Crude Oil Output Breaks Record.’’—In an article with this title, the 
Petroleum Section of ‘‘Oil Paint & Drug Reporter’ of N. Y. for July 4 
(pages 10 and 22) shows in barrels: 

Bbls .— Domestic Total Total aStocks on 

Month— Production. Imports. ‘ ' tion. Wells. 
1921, May_41.900,000 9,100,000 900,000 ¢155,300,000 42, ,000 1,401 

April.40,100,000 10,000.000 700,000 c147.100,000 43.000,000 1,224 
ar 41,000,000 12,300,000 700.000 140,700,000 44,300,000 1,452 
: .000 800,000 132,500,000 38,700,000 1,574 

Jan__37,900,000 13,200,000 700,000 c125,200,000 48, ,000 1, 
1920, May_36.500,000 7,000.000 700,000 127,200 000 42,900,000 2,237 
1919, May_30,000,000 4.700.000 200,000 e€132.200,000 35,100,000 1,954 
1918, May.30,400,000 3,600,000 400,000 e137,400,000 35,500,000 1,798 


a Pipe line and tank farm stocks of domestic petroleum plus Mexican 
petroleum held in U. 8. by importers. b These figures represent the 
number of producing oil wells completed during the month. c Not directly 
comparable with stocks for previous years: for comparison add 17,800 000 
bbls. e Stocks of Mexican petroleum held in the U. 8. held by importers 
not available. 

Gasoline Price Reductions.—The wholesale price of gasoline has been re- 
duced 2cents a gallon in following-named States: Alabama, to 21; Florida 
to 20; Georgia to 21; Mississippi and Louisiana to 194%. A reduction of 
1% in South Carolina, to 19%. Gasoline has been uced 1 cent in Penn- 
Sylvania and Delaware, to 22, and % cent in Ohio to 21 cts. Kerosene 
fecuee 1 cent from 12 to 11 cts. in Pennsylvania and from 12% to 11% 
n Delaware. 

Other Prices.—On July 5 old wheat No. 2 red sold down to 142 (new on 
July 6, $1 31 7S), against $2 12 Jan. 12 1921 and $2 60 Jan. 7 1920. 

A substantial uction is announced in the price of Packard motor cars 
(the second cut, the first having been made last September), also for the 
Oakland, Liberty, Chalmers, Dort and Moon cars. m- 

New York cement dealers have cut prices 20 cts. ‘‘Times’’ July 4, 
Edit. Sec., p. 17. Quicksilver has been reduced $1 to $46 per flask. 
Legislation Matters.—(a) Fordney tariff bill debated in House. ‘‘Times 
July 7.p.2:July8,p.1. (b) Bonus billin Senate urgently opposed in letter 
rom Secretary Mellon. ‘‘Times’’ July 7, p. 1; July 6. p. 1. (¢) Phipps 
Highway Bill goes to Senate Committee. ‘‘Eng. News Record, p- 35. 
(d) Grain futures bill (Capper-Tincher bill) was reported favorablv by the 

Senate Agri ‘*Times’’ July 8D. 2, ; 
rust Act.— 


Est. Con- bNew 


cultural Committee on July 7. 
19 Cement Companies Sued by U. 8. Govt. under Sherman Antt- 
See Alpha Portland Cement Co. below. 
‘ fexican Oil and Other Tazes.—See Current Events above. 
Wages.—New York builders ask 100,000 emplovees to accept $1 a day 
wage cut; men oppose reduction and want increase of Same amount; agree- 
ment expires Jan. 11922. ‘‘Times’’ July 7, p. 1. 
International Paper Co. offers 21% wage cut. See that company below. 
Coke workers in the independent plants of the Connellsville coke region 
have received a 10% reduction in wages, the second this year. The new 
rate is about 33 1-3% less than on Jan. 1, but 45%, itis said, above the rate 
in 1912. About 7% of the independent ovens are operating. 
American Brass Co. on July 1 put in effect another reduction in wages 
averaging about 10%. 
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Pennsylvania Coal Co., operating 34 bituminous mines, announces reduc- 
tion in all Salaries, averaging about 20%. ‘‘Times’’ July 6, p. 17. 

Philadelphia pressmen who struck May 1 returned to work July 6 with 
no concessions granted. ‘‘Times’’ July 7, p. 4. 

_ Labor conditions in the building trade are reported by *‘Engineering News 
Record’”’ July 7 in substance as follows: (a) Labor is plentifulin Minneapolis, 
but, although $1 per hour is the rate for bricklayers as set May 1 by the 
employers, 31 12% is being paid rather generally. The rate in Boston, 
Montrealand Atlanta is reported as 90 cents, in New York, Chicago, &c., 
aS $1 25, and in Denver $1 37% cents. (b) The rate for carpenters in 
Minneapolis is 80 cts., but they are reported to be working for as low as 
70 cts. to 75 cts.; the rate in Montreal is 65 cts., in New York and San Fran- 
cisco $1 12%, and in Chicago, Cleveland and St. Louis $125. (c) At 
Minneapolis the standard rate for common labor is 50 cts., but this is not 
constant, wages going as low as 40 cts. an hour in Some cases. At Atlanta 
and Birmingham 25 cts. is quoted, at Boston 55 cts., at Cincinnati 35 to 
40 cts.,.New York 75 to 80 cts., Chicago $1. ‘‘In the July 1 schedule just 
issued by the building trades of Pittsburgh, bricklayers are listed at $1 124 
as against $1 50, the old rate, and carpenters and structural iron workers at 
$1 against $1 25. Denver reports that carpenters and painters have accep- 
ted the wage award of $1 per hour, thus ending a controversy that has 
lasted several months.’’ 

Matters Covered in “‘Chronicle’’ of July 2.—(a) U. S. cotton acreage report 
‘shows 28.4% decrease in planting, p. 3. (b) British coal strike at end, p. 
632. (c) War Finance Corporation advances $4,000,000 to aid exports of 
cotton to Europe, &c., and freight cars and tobacco to China, p. 23. (d) 
Farm Export Corporation. Hoover's view of Norris bill, p. 24. (e) Pro- 
posed cotton and other agricultural inquiries, p. 24. 

(f) Bond trading unit fixed at $1,000 by N. Y. Stock Exchange, p. 26. 
(zg) N. Y. Curb Market housed, p. 26. 2 

(h) Permanent tariff bill, p. 28. (i) Packers’ Regulation Bill passes both 
Houses at Washington, P 29. (3) Confirmation of E. M. Morganas N. Y. 
Postmaster and James M. Beck as Solicitor-General, p. 30. 

(k) Wool-growing industry, report of U. 8. Tariff Commission. p. 30. 
(1) Commission on Canadian pulp wood restrictions, p. 31. (m) Freling- 
huysen Coal Bill sent back to Committee, p. 31. (nm) Gompers re-elected 
President of Am. Federation of Labor, p. 31. (0) Marine strike called off, 
p. 32. (p) Shipping Board must be reorganized, p. 33. (q) Evils of tax- 
exempt securities, p. 38. (r) N. Y. State income tax payments for year 


¢ 


1919 analyzed, p. 39. 


Adirondack Power & Light Corp.—Annual Report.— 
Calendar Years— 1920. 1919. 
Re bn beonbend aan $4,714,526 $2,152,338 
Operating expenses and taxes a3 ,376 660 1,322,405 


$829,933 
347 ,800 





Gross income..-.-..-.---- tne napwrisnancsvnceee $1,337,866 
Interest and other deductions 736,401 
Dividends : 189 ,007 
Deduct by order of P. 8. C. Jr. to Pref. dividend _ _ 125,000 


$287 ,437 $138,132 


a Includes $191,320 for the credit of reserve for renewals and replace- 
ments.—V. 112, p. 2086. 


Aetna Explosives Co., Inc.— Dissolution.— 

The stockholders will vote July 27 on dissolving the company. The 
Hercules Powder Co. has purchased its entire assets.—See V. 112, p. 2539, 
2308. 


All America Cables, Inc.—Rate to Brazil Cut.— 

A reduction of llc. a word in the rate from New York to trrazil has been 
announced by the company, effective July 7. The new rate of 54c. a word, 
cut from 65c., -—— to messages for both the company’s stations at 
Rio de Janeiro and Santos. ‘The rates to the Amazon River district will 
also be reduced as follows: First zone, from $1 12 to 95 cents; second zone, 
from $1 36 to $1 25.—V. 112, p. 2539. 


Allied Packers, Inc.—Readjusitment Plan Modified.—The 
committee on readjustment, of which George W. Davison is 
chairman, has modified the plan dated April 30 1921 (see 
V. 112, p. 1980). 


The modification of the plan (a) extends the voting rights of the Prior 
Preference stock; (b) limits the authority of the board of directors to declare 
dividends, other than the Cumulative 4% dividend upon the Prior Prefer- 
ence stock; (c) provides for the establishment of a sinking fund for the 
purchase or redemption of the Prior Preference stock, and (d) postpones 
payment of part of the 7% dividends upon the Preferred stock until after 
the payment of the participating dividend upon the Prior Preference stock. 

The modification of the plan has been made at the request of the repre- 
sentatives of holders of debentures, with the assent of the representatives 

fs tock of both classes and upon assurances that additional deposits would 
made if and when such modification was effected. 

There is now on deposit more than 44% of the debentures, more than 

of the Preferred stock, and more than 50% of the Common stock. 
e time for deposit of all classes of securities has been extended until 
the close of business on July 27 1921. 

The Central Union Trust Co., New York, is depositary, with First 
National Bank, Philadelphia, Fort Dearborn Trust & Savings Bank, 
Chicago, and First National Bank, Boston, sub-depositaries. See V. 112, 
p. 1980, 2081, 2086, 2751; V. 113, p. 73. 


Allied Power Industries.—Organized.— 

The Allied Power Industries is the name of a $10,000,000 trust estate 
which has been formed by the merger of the Gnaden-Goshen Coal Co., the 
Atomized Fuel Industries Co. and the Ohio Gas & Power Co., all of Colum- 
bus. The plans are to erect a large power station and gas plant at the 
mouth of the mines of the Gnaden-Goshen Coal Co., near Uhrichsville, in 
Tuscarawas County. L. W. Winchester, Pres.; Braman H. Loveless. Sec. 
& Treas.; and Robert 8. Fletcher, Chairman & Gen. Mger.—(‘'‘Coal Trade 
Journal’ June 30.) 


Alpha Portland Cement Co.—Dissolution Suit.— 

Attorney-General Daugherty announced June 30 that the District 
Attorney at N. Y. City had been instructed to file a civil suit under the 
Sherman Anti-Trust Act against the Cement Manufacturers’ Protective 
Association, its officers and members. ‘The suit ordered by the Depart- 
ment of Justice is supplementary to the indictment returned in New York 
last March against a large number of cement manufacturers (V. 112, p. 934). 

The defendant members are Atlas Portland Cement Co., Allentown Port- 
land Cement Co., Alpha Portland Cement Co., Bath Portland Cement Co., 
Coplay Cement remy toy | Co., Dexter Portland Cement Co., Edison 
Portland Cement Co., Giant Portland Cement Co., Glens Falls Portland 
Cement Co., Hercules Cement Corp: 
Co., Inc., Lawrence Cement Co., igh Portland Cement Co., Nazareth 
Cement Co., Penn-Allen Cement Co., Pennsylvania Cement Co., Phoenix 
Portland Cement Co., Security Cement & Lime Co. and Vulcanite Portland 
Cement Co. All the corporations, with the exception of the Security 
Cement & Lime Co., are named as defendants in the March indictments, 


which are still pending. (See also N. Y. ““Times’’ July 1).—V. 112, p. 934. 


American Agricultural Chemical Co.—Review of Past 
Fiscal Year.—Chairman Robert S. Bradley, interviewed by 
the Boston ‘‘News Bureau,” is quoted: 


Sales for year ended June 30 1920, were the largest in company’s history, 
being $10,000,000 greater than those of year previous. In fact, the demand 
for the company’s products in the spring of 1920 considerably exceeded its 
productive capacity, and at the close of the year prospects for the coming 
year were never brighter. In anticipation of an increased demand for 
1920-21 and in accord with the usua] and necessary practice in the industry, 
manufacturers had contracted for a large percentage of their requirements 
of py maberies early ia the year, before prices of farm products had begun 
to decline. 

Our business remained normal until Oct., when collections began to fal] 
off, es ally in the South, owing to a rapid decline in the price of cotton 
and other farm products, which, before the spring selling season opened, 
had ed cotton down from the peak of 43 cents a pound to 12 cents 
wheat from $3 a bushel to $1 50, potatoes from $10 a barrell to $1, and 
other crops in proportion. 

Furthermore, the U. 8. Department of Agriculture, under whose super- 
vision the fertilizer industry been placed by the Lever Control Act 
(since repealed, demanded an unreasonable reduction in fertilizer prices for 
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the spring season—regardless of the cost of the goods to the manufacturers— 
and advised the farmers to postpone buying as long as possible. All these 
factors conspired to greatl’ delay the movement of fertilizers, until many 
manufacturers, under pressure of heavy inventories, began to cut prices 
with apparent disregard to the cost of their goods, whic finally led to a 
general demoralization of prices over a wide area. 

The Petes power of the farmers, moreover, had been seriously 
crippled br the great decline in crop prices and by their inability to obtain 
the usual credit for financing their operations. Sales were consequently 
sharply curtailed, and for the first eleven months of the year (to June Ist) 
our gross Sales (including products other than fertilizer) declined in volume 
about 28% below those of the corresponding period of the year previous. 

Notwithstanding these exceptional conditions our collections have been 
practically normal, outside of the cotton States and Cuba, which represent 
about one-third of our trade. With these included, cash collections from 
our 1920 sales in all sections were nearly 80% of the matured accounts at 
June 11921. Uncollected accounts are being secured by collateral. 

What our business will be for the present fiscal year it is impossible to 
forecast, but prospects for more stable conditions in the trade this fall are 
encouraging. Economies are being introduced wherever possible without 
decreasing efficiencv. Until readjustment, however, has run its course and 
general business conditions have become more normal no one can foretell 
what lies in the immediate future for any industry: but so long as agri- 
culture iS recognized as the foundation of the country’s prosperity the 
fertilizer industry must be classed as a basic and essential one, being so 
7 aaa and necessarily interlocked with agriculture.—V. 112, p. 2751, 

539. 


American Light & Traction Co.— Stock Dividend of 1%. 

The directors have declared a cash dividend of 114% on the Pref. stock, 
a cash dividend of 1% on the Common stock, and a stock dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock 
outstanding, all payable Aug. 1 to holders of record July 14. In Feb. and 
May last, quarterly cash dividends of 1% and stock dividend of 1% each 
were paid on the Common stock, compared with 124% in cash and a like 
amount and 24 % in stock were paid quarterly from 1920 to May 1920.— 
V. 112, p. 1520, 1027. 


American Locomotive Co.—Equipment Orders.— 

The company announces that it has received foreign orders for 41 loco 
motives of various Ha pe aS follows: 20 consolidated type locomotives, 157 
tons each, National Rys. of Mexico; 7 Mikado type locomotives, 220 tons 
each, National Railways of Mexico; 4 consolidated type locomotives, 147 
tons each, Monterey Iron & Steel Co. of Mexico: 3 Pacific t locomotives, 
146 tons each, Pekin-Kalgan Ry., China; 2 Mikado type locomotives, 148 
tons each, Pekin-Kalgan Ry. China; 6 10-wheel type locomotives, 82 tons 
each, for Trinidad Government Ry.; 5 consolidated type locomotives, 78 
tons each, for Imperial Karafuto Government Ry., Japan; 4 Pacific tvpe 
locomotives, 140 tons each, for the Shantung Rys., China. 

Recently the company obtained a contract for 42 locomotives, valued at 
about $2,600,000, for the Chinese railroad.—V. 112, p. 1980. 


American Motor Body Corp.—£arnings.— 
Income Account for the Period Aug. 11 1920 to Dec. 31 1920. 


P $8 523,875 
Cost of sales, $7,952,010; expenses, rentals, &c., $354,417; profits 217,448 
Other income, $131,569; total income 349,01 

Interest and Federal taxes 79,560 


Net profits 269, 
—V. 111, p. 2142. $269,457 


American Sugar Refining Co.—Regular Dividends— 
statement sonettpenying the regular quarterly dividend check of 
1% & each, on both the Common and Preferred stocks cage in part: 
entral Jaronu, which is now in process of construction is situated 64 
kilometers due east of Central C in the Province of C . 
Cuba. When completed the new factory will in most respects, be a dupli- 
cate of Central Cunagua. Together they will have a capacity of 1,200,000 
bags of raw sugar per year. 

The cane lands for Central Jaronu are all virgin soil. 
acres have aiready been cleared and planted. The p m calls for grind- 
ing of the first sugars during the 1921-22 crop, and the progress to date 
makes it certain that this will be done. 

When completed, Central Jaronu, together with its parent lantation, 
Central Cunagua, will constitute the finest raw sugar estate in the world.’ 

About 600 men and women packers in the plant of the company at Kent 
Ave. and South Fourth St., Brooklyn. went on strike July 5 when the 
company announced a cut in wages. The reduction cut the weges of the 
women from $12 a week for a 9-hour day to $11 for the same period. The 
decreased scale cut the wages of the men 40 cents a day for a 10-hour day. 
Officials of the company denied that there was a general strike in the plant, 
which employed 3,000. ‘They said that all but those who walked out had 
accepted the 10% cut, and expected to be able to fill the places of the 
strikers in a few days.—V. 112, p. 2751. 


Anaconda Copper Mining Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Aug. 30 receive bids for the sale to it of either 10-year Sec Series ‘‘A’’ 
6% and Series *‘B’’ 7% gold bonds, due Jan. 1 1929, in such amount as will 
exhaust $750,000 now in the sinking fund at prices not to exceed a price 
at which the rate of return, based on the yield from Aug. 30 1921 to Jan. 1 
1929 would be not less than 6%. Interest on all bonds purchased will 
ase oes: + Fel (See offering in V. 108, p. 81, and V. 111, p. 1568.) 
aw , » Pp. ; 


Anglo-American Oil Co., Ltd.—Final Div.—Earns.— 

The company has resolved to pay to shareholders out of the net earnings 
for the year ending Dec. 31 1920 a final dividend of three shillings per share 
free of income tax in the United Kingdom. This, with the interim dividen 
of three shillings per share declared on Dec. 16 1920 and paid Jan. 15 1921 
will make a total dividend of 30% for the year ending Dec. 31 1920. 

The dividend will be paid on and after July 15 by the National Provincial 





Many thousand 


& Union Bank of England, Ltd., of Bishopsgate, London, or at any of its 
branches or by the Guaranty Trust Co. of N. Y., 140 Broadway, N. Y. 
City, at the equivalent in U. 8. currency of $3 80 per pound sterling (equal 
to 57 cents per share) to all holders of share warrants to bearer issued by 
the company upon presentation of coupon No. 21 


Profit for vear 1920 amounted to £2,931,885. Surplus fund, it is stated 


shows a balance of £2,128,884.—-V. 113, p. 74. 


Atlantic Gulf Oil Corporation.—Production.— 

The company is reported to have produced from its Los Naranjos and 
Zacamiztie pny in June 938,376 bbls. of oil and shipped 919,098 bbis.— 
V. 112, p. 2752. 


Atlantic Gulf & West Indies SS. Lines.—Bank Loans.— 

The company, it is stated, has paid off about $500,000 of the $2,500,000 
bank loans which are due Oct. 1, and it 1s expected that the remainder will 
be taken care of at maturity. The bank loans originally amounted to 
$6,000,000, but some time ago the company paid off $3,300,000. 

Financing by which $9,900,000 additional short-term debt will be taken 
care of was approved June 24. See V. 112. p. 2539, 2645, 2752. 


Baldwin Locomotive Works.—Orders.— 

President Vauclain has announced that he has entered an order for the 
first 10 Pacific type passenger locomotives for the Mexican National Rail- 
wavs. 4 for the United States of Colombia, and 45 for repairs for the Erie 
RR.: also 8 Mikado type locomotives for Mexican National Railwaws, 5 
Pacific type passenger engines for Pekin Hankow Ry. of China and a large 
order of locomotive forging for India.—V. 112, p. 2540, 2309. 


Bethlehem Steel Corporation.—Prices Reduced.— 

The company announced July 4 further reductions in the price of steel, 
uy nt Bony § C. Grace, in making the announcement, said that ‘‘present 
manufacturing costs do not in any sense warrant these reductions, but the 
company desires to contribute even more than its full share to re-establish 
conditions in the steel trade on what might be regarded as a norma! basis.”’ 

The new price schedule shows the following changes: 

Bars, from $2 10 to $1 90; structural shapes, from $2 20 to $2: plates, 
from $2 20 to $2; sheet bar, from $39 to $35; billets, 4 by 4, from $37 to $33; 
slabs, from $38 to $34; blue annealed sheets, from $2 85 to $2 60; black 
sheets. from $3 75 to $3 50; galvanized sheets, from $4 75 to $4 50; tin plate, 
from $6 25 to $5 75; skelp, from $2 20 to $2. 
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The new prices represent a reduction of $4 a ton on bars. structural 
shapes, plates, skelp. billets, sheet bar, slabs and blue annealed sheets. $5 
a ton on black and galvanized sheets and $10 per ton on tin plate. 

The company recently announced a 15% reduction in wages, effective 
July 16.—V. 113, p. 74. 


Borden Co., New York.—Usual Dividends — 

The company has declared the usual semi-annual dividend of 4% on the 
Common stock, payable Aug. 15 to holders of record Aug. 1, and also two 
quarterly dividends on the Pref. stock of 144% each, payable Sept. 15 and 
Dec. 15 to holders of record Sept. 1 and Dec. 1, respectively.—V. 112, p.1870 


British Empire Steel Corporation.—Annual Report of 
Subsidiary Company.— 


See Dominion Steel Corporation under ‘‘Financial Reports’’ above.—V. 
112, p. 2416. 


Burmah Oil Co., Ltd.—Securities Offered.— 

The offering in London of this company’s £3,000,000 8% Cumulative 
Preference shares at par (£1) is of interest to hoiders of American Oil shares 
in view of their holdings in the Far East. | 

The Burmah Oil Co. hoids 55 square miles on mining lease and 150 
square miles on prospecting license from the Government of India, owns 
perpetual drilling rights over 500 acres of fee-simple land of Assam, and, in 
addition. controls the Assam Oil Co. Company holds a one-third interest 
in the Anglo-Persian Oil Co., controlled by the British Government. 
Possessing its own pipe lines (some 300 miles long) , refineries. storage plants 
and tankers aggregating 23,710 d.w.t., and operating on such a large scale. 
the company has pursued a very profitable career. The present issued 
capital. in order of priority. is: 6° Cum. Pref. shares of £1, £250,000; 6% 
Cum. 2d Pref. shares of £10, £759,000; 8% Cum. Pref. shares of £1, £3,- 
000.000; Ordinary shares of £1, £5,150,804. eo 

Sir John T. Cargill is Chairman. Head office, 175 W. George St., Glas- 
gow: London office, Brittanic House. 

For further details of history, property, &c., 
‘Statist’ June 18 192). 


Bush Terminal Co.—Usual Stock Dividend.— 

The regular semi-annual cash dividend of 244% and a stock dividend of 
214% have been declared on the outstanding Common stock, par $100, 
payable July 15 to holders of record July 6. Special dividends of 24% 
each in Common stock have been paid semi-annually on the Common shares 
since Jan. 1916.—V. 112, p. 260. 


Butterick Co.—FEarnings Increased.— 

President G. W. Wilder in a letter June 30 says in pees 

‘‘In view of the delay involved in the preparation of corporation reports 
to conform to the complicated requirements of Federal and State income, 
corporation and capital taxes, which in our own case will extend to August 
at the best. the directors have directed the management to submit to you 
an informal statement as of this date, covering the company’s progress in 
the six months ended June 30. 

“Throughout the six months period company has shown increased earn- 
ings. When the auditor’s report is completed after adjustments of reserve 
and taxes, oF is yen ory By pny the figures will show $600,000 earned 
for the peri as against a year ago. 

“AS s result, acanunte and bills magatie and other obligations have 
been greatly reduced, and with the continuation of the present volume of 
sales and earnings, toward which all signs point at this time, eney 
should be in a position by the close of the year to determine its policy wit 
eaeee to dividends [company has not paid dividends since 1916].’’—V. 112, 
p. 1286. 


By-Products Coke Co.—New Officers.— 

Clifford D. Caldwell, of Chicago, has been elected President, succeeding 
H.H. 8. Handy, who mes Chairman of the Board, succeeding William 
L. Brown. The following officers were also elected: James A. Galligan, 
somtant to ——, President: Donald 8. Boynton, Treas., and Seymour 

er as tary. 

E. L. Pierce and A Ww. Hudson resigned as Vice-Presidents; M. D. Whit- 
ford as Treasurer, and E. D. Winkworth as Secretary. 

The company’s — will be removed from Syracuse to Chicago. 
—V. 112, p. 2416, 2309. 


Callahan Zinc-Lead Co.—Officers, &c.— 

The following officers have been elected for the ensuing year: John Borg, 
Pres.: M. G. Rodearmel, Ist V.-Pres.; Milie Bunnell, 2d V.-Pres.; H. T. 
McMeekin, Sec. & Treas. Directors: John ae M. G. Rodearme!l, 
Joseph B. Cotton, Donald A. Callahan and Gust Carlson were elected as 
the Executive Committee for the ensuing year. 

Since Jan. 1 last, the wage scale for mine labor has been reduced approx- 
imately 30% in the Coeur d'Alene District. When the property resumes 
capacity shipments, the scale now in effect should result in an a 
saving of $240,000 per annum in this item alone.—V. 112, p. 375. 


Canadian Collieries (Dunsmuir), Ltd.—Listed.— 

The London Stock Exchange has allowed dealings in the followin secur- 
ities—£620,940 ‘‘A’’ Income Debenture stock; £620,940 “B ncome 
Debenture stock: $523,610 Common stock in shares of $1 each; and 
$1,047,220 Preferred stock in shares of $10 each. The company was 
recently reorganized. See V. 112, p. 1402. 


Carib Syndicate, Ltd.—Plan Ratified — 

The stockholders on July 7 ratified the plan by which the Syndicate will 
sell all of its property and assets, the Texas Co. acquiring control and 
management. A new company, Carib Co., Inc., of Maine, will be formed 
with an authorized capital of 10,753 shares, par $25. See V. 112, p. 2752. 


Central Sugar Corp.— Meeting Adjourned.— 

The stockholders’ meeting scheduled for July 6 to vote on issuing $3,- 
000,000 bonds was adjourned until July 25 for want of a quorom.-—See 
V. 112, p. 2645. 


Childs Real Estate Co., N. Y.—Bonds Called.— 


Sixty Series ‘‘A’’ and 19 bonds of Series ‘‘ B’’ have been called for payment 
Sept. fat 110 and int. at the Empire Trust Co., New York.—V.110, p. 2659 


Cities Service Co.—Action to Enjoin Payment of Preferred 
see : wxtet 

Dividends in Scrip. 

Goldstein & Goldstein, attorneys for some preferred stockholders on June 
3 made application in the New York Supreme Court for an injunction 
restraining the company from paying dividends in scrip. The attorneys 
contended that the company should pay cash dividends on the preferred 
stock or no dividend of any kind on the other issues. é a 

Jonah J. Goldstein, one of the attorneys, is quoted as saying: ‘There has 
been a continued neglect of the equitable and legal rights of the preferred 
stockholders. This has resulted in the anomalous situation that the pre- 
ferred stock is selling for 44 and the common stock at 130. To issue scrip 
dividend is a clear discrimination against the preferred stock. In addition 
to the present injunction to restore the preferred stock to a cash dividend 
basis, other steps are being taken to secure for the holders of preferred stock 
preference in security as well as in the payment of dividends. ; 

Frank W. Frueauff, Vice-President of the company, in commenting on 
the action taken in the courts, is quoted as moms: ES = 

‘The court refused to enjoin the issuance of the scrip dividends of Cities 
Service Company. Our attorneys attach no importance to this suit. 

The Cities Service Oil Co., Toledo, has filed notice at Columbus of an 
increase in capital from $1,000 to $625,000.—V. 112, p. 2646, 2416. 


Citizens’ Gas Light Co., Quincy, Mass.—Larger Div.— 

A dividend of 2% has been declared on the stock, payable July 29 to 
holders of record July 25. This compares with % of 1% paid in the pre- 
vious quarter. All of outstanding $743,000 capital stock, par $100, is 
owned by the Massachusetts Gas Companies.—V. 111, p. 592. 


Cleveland-Cliffs Iron Co.—70th Anniversary—Shipments. 

In commemoration of its seventieth anniversary, the company has issued 
a booklet giving a history of the enterprise, which now includes 29 mines, 
as follows: (1) Marquette Range: (a) Ishpeming District—Cliffs Shaft, 
Salisbury, Lake, Holmes, Section 16, Hematite. (6) Negaunee District— 
Athens, Negaunee, Maas, South Jackson. (O North Lake District— 
Barnes-Hecker, Morris-Lloyd. (d) Gwinn istrict—Austin, Gwinn, 
Gardner, Francis, Mackinaw, Stephenson, Princeton. Michigamme 
District—Webster. (f) Republic District—Republic. Menominee 


earnings, see London 


(€) 
(2) 





Range, Spies. (3) Mesabi Range: Bingham, Fowler, North Star, Crosby, 
Boeing, Hill-Trumbull, Wade-Helmer, Meadow. 

Oliver Iron Mining Co. operates the Hematite, Hard Ore and Section 16 
mines. Ownership in these mines and also in Athens, Negaumee. Webster, 
Bingham, North Star, Boeing, Hill-Trumbull and Wade-Helmer mines is 
shared with other companies. 


Company's Ore Shipments (in Tons). 

1855. 1880. 1910. 1917. 1918. 1919. 1920. 
1,499 212,748 2,669,491 3,729,103 3,713,557 2.459.536 3.817.883 
oy ea ‘Iron Trade Review’’ of June 23, p. 1722 and 1723.—V. lll, 

p. : 


Commonwealth Edison Co., Chicago.—Bonds Sold.— 


It is reported that the ope red has sold an issue of $6,000,000 6% 1st 
mtge. bonds to a syndicate of Chicago banks and investment houses and 
is being offered to investors at 914% to yield approximately 634 %. 
bends mature in 1943.—V. 112, p. 2753. 


Consolidated Gas El. Lt & Power Co., Balto.—Rate.— 

The Maryland P. 8S. Commission has granted the company permission, 
effective July 1, to increase the rate for gas 17 cents on the primary rate and 
10 cents qn the secondary rate. This will make the primary rate 92 cents 
for 1,000 cu. ft., instead of 75 cents, and will make the secondary rate 70 
cents, instead of 60 cents, as at present. The average rate will be 88 cents, 
instead of 6714 cents. ‘ 
_ James E. Aldred, Chairman, regarding the increase granted, says: ‘‘It 
is to be regretted that the Commission did not grant the application of the 
Consolidated Gas, Electric Light & Power Co. for an increase of 25 cents 
in the primary and secondary rates for gas. While the decision rendered 
furnishes a measure of relief to the company, it does not put it in an advan- 
tageous position in respect to its necessary financing. 

“Tn order to be in a position to attract capita: in large amounts the com- 
pany must maintain a position of high credit and must be able to hold out 
the inducement of substantial return in order to bring from outside the 
necessary capital.’’ 

The company has announced a cut of 10% 


The 


in wages and salaries 


from the president down to become effective July 15.—V. 112, p. 1148. 
Earns. (Incl. Sub. Cos.)— 
920. 1918. 

$369,116 


Corona Typewriter Co., Inc. 
Calendar Years— 

Net earnings 

Other income 


1919. 
$687,720 
49,912 
$737 ,632 
94,923 
192,538 
$450,171 











Total income 
Depreciation and amortization 


98-245 
Excess profit and income tax 


134.712 
$192,751 


10 
147,935 
$524,819 











Available for divs. and surplus 
—V. 112, p. 2647. 


Cuban Telephone Co.—-Annual Report.— 
Calendar Years— 


1920. 1919. 
Gross income $2,714,258 $2,281,720 
Operating expenss 1 ,018,30 790,68 
Depreciation 38 ,67¢ 

Interest on bonds 385,451 


$971,827 
120.000 
574,547 
$277 ,280 


1918. 
$2 ,087 333 
: 631 


28-+ 895 ,586 
351,896 


323 ,566 
$882 ,577 $777,220 
120,000 120,000 
479,221 436,005 
$221,215 


$283 356 





Net income 
Preferred dividends (6%) 
Common dividends (8%) 


Balance, lus 
—V.111, p. 1086. 


Darco Corporation.—Pref. Stock Offered.—Gillespie, 
Meeds & Co., New York, &c., are offering at 100 and div., 
with a bonus of 50% in Common stock $1,500,000 8 % Cumul. 


S. F. Pref. Class ‘‘A” stock. (See adv. pages). Bankers state: 

Red. at 110. Divs. payable A.& O.1. Atlas Powder Co. has agreed to 
pay initial dividend from date of purchase to Oct. 1 1921, in exchange for 
stockholders’ rights thereto. 

Corporation.—Manufactures, under patents which it owns, ‘‘Darco,”’ a 
pure, neutral, porous refining carbon used for a ae and refini 
purposes in the sugar, oil, shermeocsuttent. chemical, confectionery an 
other industries. ‘‘Darco’’ is pronounced by experts to be 25 to 30 times 
as efficient as bonechar, now in general use. e raw material is lignite, 
cheap and practically inexhaustible. The demand for carbon like ‘‘Darco’ 
in the United States totals 400,000 tons a year. 

Control.—Management and control by Atlas Powder Co., Wilmington,Del. 

Pur pose.—To erect 6,000-ton plant, net earnings of which, it is estimated, 
should be about $600,000 per annum. Equivalent to over $10 per share 
earned on Common stock after payment of taxes and preferred dividends. 
Compare V. 112, p. 2647. 


Dayton (Tenn.) Coal & Iron Co.—Former Owner to Buy. 

A proposition to repurchase the properties of the former Dayton Coal & 
Iron Co., has been made by the former owner, H.8S. Matthews, accord 
to an announcement by W. B. Allen, trustee of the company, at Chatta- 
nooga, Tenn. Mr. Matthews lost the property some months ago rouge 
inability to meet payments upon it. e had contracted to buy it in 1917 
at a foreclosure sale. The present offer is said to be for $280, . If Mr. 
Matthews makes satisfactory arrangements it is believed that the creditors 


will yt his offer. 

n his original purchase, Mr. Matthews agreed to pay $400,000 for 
the Dayton Coal & IronCo. After having paid about $200,000 and having 
spent oy ag ee a $100,000 on improvements and new,machinery he 
failed (‘‘Iron Trade Review’’).—V. 105, p. 74, 183. 

(Jacob) Dold Packing Co., Buffalo, N. Y.—Pref. Stock 

The company Hecensiy increased its 644% cumul. pref. (a. & d.) stock 
from $3,500,000 to $6,000,000 (par $100). ‘The increased stock is now 
being offered for public subscription at par by the company. Subscriptions 
may be made and paid for through Citizens Trust Co., Manuf’s. & Traders’ 
National Bank, Marine Trust Co. and Liberty Bank, all of Buffalo. Pref. 
stock is callable at 110 and divs. Divs. payable Q.-J. Nomortgage with- 
out consent of 2-3 of pref. stock. On Jan.1 each year co. will repurchase 
from holders at par $100,000 of pref. stock offered for repurchases. Com. 
mon stock, auth. and issued $2,500,000 of which $200, held in tresury , 

Data From Official Circular Dated June 15 1921. 
Company .—Established over 50 years ago and was incorporated Aug. 13 
1888. From small beginning business has steadily increased to its present 
output of approximately 1,250,000 head of livestock, representing a total 
of over 350,000,000 pounds of product annually. 
Business is that of pork and beef packing in all of its various features, and 
on independent lines, and the manufacture of its by-products into many 
commodities looking towards their advantageous utilization. Packing 
pranes. properties and subsidiaries of the company are located at Buffalo, 
Y. Y.; Omaha, Neb.; Wichita, Kans., and So. Washington, Va. 
Profits Before Cherging Interest, Dividends and Reserves. 

$793 ,894 | x1917 $1,161,717 

oe Ug) Sere pe eee - 1,335,321 

$82,593 yl‘ 963,301 

987 ,650 


1,253,002|21920_..__.._........ "2. 96, 
x Year ending Dec. 31. y Year ending Oct.31. a Year ending Oct. 30. 
and pay off a portion of the 





Pur pose.—(a) Company intends to take u 
remaining $2,000,000 7% Serial Note (V. 107, p. 1840) with part of the pro- 
ceeds of this issue of Preferred stock, as advantageous opportunities offer 
(6) additional working capital. 

Condensed Balance Sheet, Nov. 1 1920 (Before this Financing). 


Assets— | Liabilities— 
Land & buildings. ___-. -- $3,293,112|7% Serial gold notes 
Machinery, equip., &c_.. 1,862,897 Preferred stock 
Cash 2,425,883 |\Common stock 
1,026 Notes payable 
©Customers’ accts. rec.... 2,619,350' Accounts payable 
Miscel. accounts rec 85,675| Accrued items 
Stocks, Liberty bonds, &c. 1,739,455 | Rese 
Merchandise inventory... 4,311,310) Surp 
Supplies inventory 338 
138,048 


Prepaid interest, ins., &c_ 
Refrigerator cars, &c._.. 593,854! Total (each side) $17,670,948 
history, description of property, &c., see V. 107, p. 1840; V. 112, 


1,402,455 
3,145,686 








For 
p. 2753. 





188 


THE CHRONICLE 


[Vou. 113. 














East Coast Fisheries Co.— Sale Ordered.— 

Orders directing the receivers of the East Coast Fisheries Co. and of 
East Coast Fisheries Products Co. to dispose at public auction of all the 
property and assets of these corporations were signed by Federal Judge 
Clarence Hale at Portland, Me., July 7. The auctions will be held at 
Rockland en Aug. 16. Counsel tor holders of $1,000,000 of stock filed 
notice of appeal.—V. 113, p. 75. 


East Coast Fisheries Products Co.— Sale Ordered.— 
Gee East Coast Fisheries Co. above.—yvV. 112, p. 1871. 


Eastman Kodak Co.—“bituary.— 3 
Frank 8. Noble. a Vice-President and a director, died in Rochester, N. Y., 
July §.—V. 112, p. 2310, 2303. 


Fajardo Sugar Co.—Dividend Decreased.— 

A quarterly dividend of 14% has been declared on the outstanding 
Common stock. par $100. payable Aug. 1 to holders of record June 20. 
Dividends of 2% % each have been paid quarterly on the Common shares 
from May 1919 to May 1921, inclusive; in July 1920 a 70% stock dividend 


and a 30% cash dividend were paid.—V. 111, p. 2516. 


Falcon Steel Co., Niles, Ohio.—Dividends.— _ _- 

The regular quarterly dividends of 2% on the Common stock and 14/2 
on the Preferred, were both paid July 1 to holders of record June 20. he 
payments were made from surplus, as iow prices and reduced earnings pre- 
vented the company from showing net earnings for the quarter.—V. 112, 
p. 1287. 


Wm.) Farrell & Son, Inc.—Segregates Retail Business.— 

he company has sold the wholesale part of its business to a new corpora- 
tion organized for that purpose under the name of Patterson & Bowns, 
thus segregating the wholesale business from the retail trade. : 
Officers of the new company will be Gardner Patterson, Pres.; L. -. 
Hunter, V.-Pres. & Treas.; Clarence P. Morrell and Preston Davie, V .-Pres.; 
W. L. Whittlesey, Sec., and J. R. Edwards, Asst. Treas.—V. 111, p. 2525. 


Fisk Rubber Co.—Preferred Dividends Deferred.— 

The directors have deferred action on the dividends on both the First 
and Second Preferred stocks. Dividends on both issues are cumulative. 
The last disbursement on the 2d Pref. stock was 1%% on June 15 and on 
the 1st Preferred stock 1%% on May 1.—V. 112, p. 2753, 1512. 


Ford Motor Co., Detroit, Mich.—7o Increase Output.— 

The output for June, it is stated, totalled 108,962 passenger cars and 
trucks. This is at the rate of 4,190 cars for each of the 26 working days. 
The schedule for production at the Ford Motor works during July calls for 
4,225 cars a day, 4,000 to be produced in the United States and 225 at the 
Ontario and Manchester, Eng.. plants. With 25 working days about 105,- 
100 cars are to be made during July, compared with 111,308 cars in May.— 
V. 112, p. 2753, 2541. 


General Cigar Co., Inc.—7o Retire Pref. Stock. 

There was set aside on July 1 1921, the sum of $175,000 for the purchase 
or redemption at not exceeding 110 and divs. of 1,500 shares of Debenture 
Preferred stock. All tenders must be received at the office of the company, 
119 West 40 St., N. Y. City, on or before Aug. 1.—V. 112, p. 1615, 749. 


German Chemical Cos.— Dividends, Stock, &c.— 

Washington dispatches July 7 state: German chemical] corporations lately 
have awarded substantial dividends to their stockholders and have an- 
nounced plans for greater capitalization, according to authoritative informa- 
tion reculved in official quarters here. The Dynamit Aktiengesellschaft 
Nobel & Co., it was said, has declared a dividend of 16% and intends to 
increase its capital from 72,000,000 to 100,000,000 marks, the new stock 
sharing in profits of the present year. 

The Rheinische Westfalesche Sprengstoff has declared a dividend of 
12.8% and will increase its capital from 26,000,000 to 40,000,000 marks. 
The Siegener Dynamit Fabrik has declared a dividend of 12.8% and will 
increase its capital from 1,208,000 marks to 1,800,000 marks. he Chem- 
ische-Fabriken Borm Weiler-Ter-Meer has declared a dividend of 181%. 


Gilliland Oil Co.—Receivership.— 

John J. Satterthwait, Wilmington, Del., and P. J. Hurley, Tulsa, Okla., 
were appointed receivers by Judge Hugh M. Morris in Federal District 
Court at Wilmington, Del., on July 7. 

The Federal Court at Tuisa, Okla., recently appointed T. H. Markham, 
Jr., Waite Philips and P. J. Hurley receivers. See V.113, p. 76. 


Gilmers, Inc.—New Chairman—Sales, &c.— 

R. J. Goerke of Newark. has been elected Chairman and Gen. Mer. 

The company now has 15 stores in Virginia, North Carolina and South 
Carolina. Sales in 1920, exceeded $9,000,000. The company has added 
to its stores this year. Since Jan. 1 total sales are 62% ahead of last year 
and business of the old stores, without those since added, reveals an increase 
of 11%.—V. 110, p. 2491. 


Glidden Co., Cleveland, O.—Ezchange Contract.— 

The company, it is stated, has completed an exchange of stock with a 
French concern under which it will market French products in this country 
and the French will market Glidden paints in Europe.—V. 112, PD. 1287. 


(B. F.) Goodrich Co.—Organizes Foreign Trade Subsid.— 

The company has completed the organization of a subsidiary, the Infer- 
nationa! B. F. Goodrich Co., incorporated in New \ ork, with an authorized 
capital of $10,000,000, par $100. 

e new company willrepresent B. F. Goodrich Co. in all foreign coun- 
tries except Canada. It will take over the parent company’s interest in 
factories (with selling organizations) located in France and Japan, as wellas 
its selling subsidiaries in Great Britian, Italy, Spain, South America, 
Straits Settlements, and Port Rico, acquiring distributors in all foreign 
countries. It will handle all the products of the parent company, which 
include tires for automobiles, trucks, motorcycles, and bicycles; rubber 
footwear, and all sorts of mechanical rubber goods and druggists’ sundries 
in addition to the products turned out from factories in France and Japan. 

fficers of the new company are B. G. Work, Pres.: W. C. Arthur, 


Vice-Pres.; F.C. VanCleef, Sec.: L. D. Brown, Treas.: H. Hough, Compt.: 
F. E. Titus, Dir. of Sales: and W. H. Aleen, Dir. of Manufactures. The 


directorate comprises; B. G. Work, W. O. Rutherford, H. K. Raymond, 
L. “7 Y — W.C. Arthur, C. B. Raymond, F. C. VanCleef 
and W. ©. Geer. A nistrative and operating offices will be located 
at Akron, O.—V. 112, p. 2541, 1982. 


Gorham Mfg. Co., Providence, R. I.—WNo Preferred Divi- 
dend Since January, but Financial Status Much Improved 


and Sales Satisfactory.— 

No dividends on the 7% Cumul. Pref. stock have been declared or paid 
since Jan. 1921. Dividend due April 1 1921 was not paid, and no action 
has been taken on the dividend due July 1 1921. 

In connection with the following balance sheet of Jan. 31 1921 as certified 
by Haskins & Sells, an officer of the company, writing June 24, says: 

“Since the date of the statement our current liabilities have been re- 
duced to approximately $3,000,000, of which $2,475,000 is to our depositary 
banks. e have at this time no street ape outstanding. Our volume 
of sales since Jan. 31 1921 has been exc ngly satisfactory as compared 
with one year ago, and our inventories as a resuit have been gradually re- 
duced from the amount shown in the accompanying balance sheet.’’ 

Consolidated Balance Sheet January 31 1921. 
Property (less d ) $2,892,129] Preferred atc $3,0 
perty (less depr. res.) _$2,892, referre 3,000 ,0°0 
Current assets ($8,399 .003)— Common stock_________- ; ,000 

Cash 885,173)| First Mtge. bond 1,230,000 

Working funds & adv_. 26,547 | Current liabilities ($4,386 ,508)— 

Cash for taxes & bd. int. 49,357 Notes payable 

Notes receivable 301,878 Loans payable 

Accounts receivable (less Accounts payable 

reserve, $79,426).__. 1,583,809 Bond int. matured 
Int. & divs. receivable- 36,957 Unclaimed wages 
U.S. war savings certfs. 98 Accrued accounts______ 
5,515,184 
23,840 
487 ,586 
198,807 


Assels— 


entories Suspended claims (contra) 
Ske. fd. for Ist M. cash_- Reserves 
a eee gee securities _ __- 








ha 
Claims in susp. (contra) - 34,735 Total each side $12,036,100 
Note.—There were contingent liabilities of $22,350 on account of drafts 


discounted at Jan. 31 1921. 





Pres. F. A. Taylor states that under a — to sell direct to the retailer, 
the company expects to eliminate the job , or middleman, in the distri- 
bution of its production of silverware and bronze statuary. The London 
office is to be discontinued, export business may be entirely dropped in so far 
as Europe is concerned, and all efforts will be concentrated on domestic 
sales. Every means will be utilized to extend the sale and use of the prod 
ucts of the company through the U. S.—V. 112, p. 1403. 


Greenfield Tap & Die Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of 9,953 additional 
Common shares, par $25, making the total authorized for the list 129.952. 
These shares are issued to holders of the Common stock of Greenfield 
Machine Co. and Morgan Grinder Co. upon surrender of said Common 
— for exchange. 

e company’s factories at Greenfield, Mass., have been cl dow 
until Aug. 1.—V. 112, p. 2753, 1541. ee 


Guffey Gillespie Oil Co.—Hearing Postponed.— 
=. A... hong a a eg orm hearings ” the — Water Oil Co. 
r ngs agains e compan ave deferred 
July 13.—-V. 112, p. 1982, 2753. aia: an oan 


Haytian-American Corp.—Petition in Bankruptcy.— 

A petition in bankruptcy was filed against the company July 5 by certain 
creditors. James N. Rosenberg, who was appointed receiver last April 
was to sell the property July 8. 

It is stated that the $400,000 of the $750,000 bank loan made early this 
vear by a banking syndicate composed of Irving National Bank, N. Y. 
Fletcher-American National Bank, Indianapolis, Continental] American 
Bank, Indianapolis, National Exchange Bank, Baltimore, and Second 
National Bank, Baltimore, has since been repaid.—V. 112, p. 2754. 


Holly Oil Co.—Organized by Holly Sugar Corp.— 


See that company below. 


Holly Sugar Corp.—Stockholders Given Right to Subscribe 
to Stock in New Holly Oil Co.— 


Pres. A. E. Carlton in a recent letter to the stockholders says in subst.: 

Company's Oil Property Offers Speculative Investment.—In letter of April 14 
attention was called to the d very and development of oil in territory 
adjoining the Huntington Beach factory site. he wells then drilling on 
this tract have since develo as producers, and several additional wells 
have commenced drilling Spige | As of May 27 there were 16 pro- 
ducing wells, 53 drilling and 45 building rigs, about double the number as 
~ d ge ag ——— = ——. = —__ gt is not possible at this 

me, the general opinion of oil men that the field is one of the m 
_..mportant oil discoveries in California. a 

Believing that wells drilled on the corporation property will bring equally 
favorable results as those of other companies, directors have decided that 
drilling operations on the corporation property are justified and afford an 
excellent s lative investment; and also to prevent the extraction of our 
oil through wells on adjoining property. 

Several strongly financed operators in the field have offered to lease our 
oil rights, but as the royalty terms offered do not seem adequate, the direct - 
ors have recommended and the shareholders on May 31 approved the fol- 
lowing plan for oil development: 

To Form New Oil Company.—The Holly Oil Co. will be formed, to which 
the Holly Sugar Corp. will convey all oil rights pertaining to the factory 
site and to a lease obtained some months ago on a tract of 14.7 acres ad- 
joining the site. ; 

Capital of New Oil Co.—Capitalization of oil company will be 200.000 
shares of no par value stock, and 182,000 shares will issued to the Holly 
Sugar Corp., which will agree to sell 91,000 shares and pay to the oil com- 

any all the proceeds of such sale less $15,000 which was the cost of the oil 
ease on the 14.7 acres. The moneys will be used for development. 

Rights to Stockholders—Underwritlen.—Arrangements have been made 
with an underwriting syndicate, without cost, to buy the 91,000 shares to be 
marketed at a flat price of $2 per share. Directors have required the 
underwriting syndicate to agree that the shares sold to the syndicate shall 
be first offered to shareholders of Holly Sugar Corp., both preferred and 
—. = proportion to their respective holdings, at the syndicate price 
oO share. : 

Each holder of a share of either preferred or common of record as of June 
30 was given the right under this arrangement to subscribe for one share of 
stock in the oil company. Rights should be exercised and payment made 
at office of Holly Sugar Corp., Boston Bldg., Denver, Colo., not later 
than July 5 1921. 

The oil company will agree to assure the syndicate a minimum allotment 
of 9,000 shares at $2 per share in the event the Holly Sugar Corp. share- 
holders do not leave 9,000 shares to the syndicate. If the oil company 
under this arrangement is required to sell to the underwriting syndicate 
any part of the 9,000 shares so contracted, shares equal in number to the 
shares so sold to the syndicate by the oil company will be issued to the 
Holly Sugar Corp. without cost, so that the Holly Sugar Corp. will own 
50% of the issued shares of the oil company. 


Stockholders’ Meeting to Vote on Bond Issue Adjourned.— 
The stockholders’ meeting to vote on the proposed $5,000,000 8% bonds 
has been adjourned to July 14.—V. 112, p. 2647. 


Huron Steel Co., Cleveland.—Receivership.— 

The company has been placed in the hands of Frank Mooney, Receiver, 
as a result of the filing of involuntary bankruptcy proceedings in the Federal 
court. The company, formerly named the Universal Steel Co. (V. 108, 
p. 2440) had planned to build a mill in Huron, O., for the manufacture of 
pipe, bars, billets, «kelp and other products. The company has been 
conducting a stock selling campaign for some time. 


Imperial Tobacco Co. of Can., Ltd.—New Bonds, &c.— 


The stockholders, it is reported, will vote shortly on approving the issu- 
ance of $6,500,000 744% bonds to mature June 30 1971. Including these 
bonds, the stockholders will be asked to approve a total increase in capital- 
ization of $9,000,000. ‘This increase is sought, it is stated, in connection 
with contemplated acquisitions, which will be submitted to the shareholders 
for their approval. hese include purchase of certain trade names and 
brands from British-American Tobacco Co. for $2,000,000, payable in 
ordinary shares of $5 par, and the purchase of the interest held by Sir 
Mortimer Davis and his associates in two distributing and one cigar manu- 
facturing concern.— V. 112, p. 2647. 


International Fur Exchange, Inc.—Stock for Creditors. 


The affairs of the company, in which a number of New York and St. 
Louis banks were heavily involved through a credit acceptance arrange- 
ment, have been definitely settled through the turning over of the assets 
of the Exchange to the recently organized Funsten Brothers & Co., Inc., 
and the F.C. Taylor Fur Co., Inc., in return for preferred stock in the two 
corporations, which has been turned over to the creditors of the Interna- 
tional. The Preferred stock of the Funsten company amounts to $400,000 
and of the Taylor company to $450,000. In addition, the Taylor company 
issued $151,000 worth of short-term notes, which were taken over by the 
International and distributed to creditors. 

Under the arrangements with the bankers, the dividends on the Common 
stock of the Funsten company are limited to $20,000 annually and those of 
the Taylor company to $17,500 annually until the Preferred stock is re- 
tired. Holders of oid International erred stock are offered one share 
of Common stock in each of the new companies on a basis of every five shares 
of Internationa! held, the price of the two shares being placed at $35. 
This offer expires on a . The Common stock so purc must be 
placed in a voting trust for five years. ‘The letters are signed by A. M. 
Ahern for the Funsten company and N. R. Darragh for the Taylor com- 
pany. (N.Y.‘‘ Tribune,” July 7.)—V. 112, p. 2754. 


International B. F. Goodrich Corp.—Organized.— 
See B. F. Goodrich Co. above. 


Int. Lumber & Develop. Co.—Successor Co., &¢.— 
See Tropical Products Co. below.—-V. 100, p. 401. 


International Motor Truck Corp.—Status.— 

An official statement says in part: ‘‘The dividend on the Ist and 2d Pref. 
stock is paid out of current earnings. ‘Trucks invoiced to customers since 
January are in excess of 2,400. ‘This is at the rate of 70% of last year. 

‘‘Net quick current assets are in excess of $20,000,000. Cash is over 
$3,500,000, while notes and accounts receivable are in excess of $5,000.000. 
Inventories have been reduced more than $3,000,000 since Januarv and will 
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be reduced still more during the next six months. Commitments for | 


material are very shght and only for current requirements.’’"—V. 112, p. 
2542, 2311. 


International Paper Co.—Reopening of Mills.— 

Letters were sent by the company to its striking employees on July 1 
indicating its intention to re-open the mills July 5. The men were invited 
to return on the basis of the company’s proposal of May 24, which according 
to union leaders provided for an average cut of 21% in wages. It is stated 
that the company’s Buffalo plant re-opened but that at the Glens Falls 
plant none of the employees reported for work. 

Striking employees of paper mills in the United States and Canada 
having voted to accept the proposals made by manufacturers to submit to 
to arbitration, several of the mills re-opened this week. The dispute 
as to wages caused some mills to shut down on May 1 and others on May 11. 


The International Paper Co. is not a party to the arbitration agreement .— 
V. 112, p. 2542. 


Island Creek Coal Co.—Production.— 

The company produced 342,000 tons of coal in June last, making total 
produced in the six months ending June 30 1921 approximately 1,596,000 
tons. Compare V. 112, p. 2647. 


Kaministiguia Power Co., Ltd.—Listing.— 

The London Stock Exchange on Jun 20 granted an official quotation 
to 2.000 additional shares of Capital stock of $100 each, fully paid, increasing 
the amount listed to $2,200,000, and also to $372,000 additional 30-year 
5% gold bonds. The Stock Exchange “Daily Official List’’ June 21 
shows listed $1,902,000 of the auth. $2,000,000 bonds. V. 112, p. 658. 


Kansas Gas & Electric Co.—Trustee of Bonds.— 
See Nebraska Power Co. below.—V. 108, p. 883. 


Kelly-Springfield Tire Co.—Omits Cash Dividend.— 

The directors have declared the usual quarterly stock dividend of 3% oa 
the Common stock, payable in Common stock Aug. 1 to hclders of record 
July 15. This is the same amount as was declared three months ago, when 
the directors decided to omit the quarterly cash payment of $1 a share. 
(See V. 112, p. 1522.) 

The regular quarterly dividend of %2 per share has also been declared on 
me Pref. stock, payable Aug. 15 to holders of record Aug.1.—V. 112, p. 

197, 2088. 


Kern River Oilfields of Calif., Ltd.— 


With reference to the statement issued by the company in Feb. last with 
regard to the sale of the St. Helens Petroleum Co., McLeod lease, the 
Board announces that all payments due to date from the Receiver and the 
Union Oil Co. of Calif. have been made, and steps were at once initiated to 
settle the amount payable in respect of income and war profits taxes to the 
U.S. Government. As the accounts in this matter date back to June 1913, 
and the method of calculation has not yet been arrived at, some time may 
elapse before the figures are agreed Immediately the net profit in the 
U. 8 _ has been ascertained and the assessment for British income tax 
and E. P. D. settled, the Board will decide the amount of the cash bonus to 
be distributed. The new shares will rank equally with the old shares in 
respect of this bonus. —V. 111, p. 2234. 


Kilbourne & Jacobs Mfg. Co., Columbus, 0.—Bonds. 
Hyney, Emerson & Co., Chicago, are offering at 100 and int., $900,000 
first mtge. 8% serial gold bonds,dated May 1 1921. Company manufac- 
tures wheel-barrows, scrapers, warehouse trucks and trailers and heavy 
industrial cars required in mining and quarrying operations.—V. 109, p. 376. 


(S. S.) Kresge Co.—June Sales.— 

1921—June— 21—6 Mos.—1920 
$4,245,317 
—V. 112, p. 

Lee Rubber & Tire Corp.—Sales Increase, &c.— 

Pres. John J. Watson, Jr.. in a letter to stockholders, says: Sales for the 
first 3 months showed a decrease, compared with the corresponding period 
in 1920. However. since April 1, there has been a marked improvement 
in the sales. making necessary day and night operations, resulting in record 
production figures. Plant is now working on a ticker of 2,000 tires per day, 
which is the largest production record in history of company and demand for 
our tires is now running ahead of the production. 

Plant is modern and free from all encumbrances. Total bank debt is 
only $500,000 and cash on deposits is in excess of that amount. Inventories 
of raw materials are normal and we have no abnormal contracts for future 
deliveries of raw materials. Ample reserves have been set up for adiust 
ment of such small amount of materials as we have coming in at prices higher 
than the present market. The company’s position is crude rubber on hand 
and under contract is especially favorable. 

Company has no mortgages, bonds, debentures or preferred stock out 
standing. Current earnings are running well ahead of dividend require 
ments.—V. 112, p. 2542. 


Lehigh Coal & Navigation Co.—New Vice-Presidents.— 

E. M. Reynolds, Comptroller has been elected Vice-Pres. and Comptrotier 
in charge of accounting. A.S.Learoyd,formerly Assistant to the President, 
has been elected Vice-President in charge of canals, real estate, leased 
properties, etc.—V. 112, p. 2755. 


McCord Manufacturing Co.—Sells Planis.— 

The company it is stated, has placed its two plants at West Pullman, 
Chicago, onthe market. The largest plant willbe disposed of with complete 
equipment now installed for the manufacture o” iron castings, pressed steel 
specialties, etc. The smaller plant will be sold without equipment 

It is also stated that the company has disposed of a large quantity of 
automobile radiators which had been constructed from high cost materials 
and is understood to be working into a more satisfactory position The 
current cash balance is said to be in excess of $500,000.—V. 112, p. 2755. 


(W. H.) McElwain Co.—Divs. on 1st Pref. Omitted.— 

The company, which was recently taken over by International Shoe Co. 
(V. 112, p. 2418, 2312), has omitted the dividend on its Ist Pref. stock. 
The divs. on the Com. and 2d Pref. stock were omitted earlier this year. 

It is understood that about 75% of McElwain lst Pref., 2d Pref. and 
Com. stocks have been turned in under the offer of exchange. Most of 
ist Pref. stockholders, it is stated, are electing the option whereby they 
may exchange one share of McElwain Ist Pref. for three-quarters of a 
share of International Shoe 8% Pref. stock plus 75 cents in cash.—V. 112, 
p. 2419, 2312, 2197. 


Mahoning Valley Water Co., Youngstown, 0.-——Culled. 

Ten ($10.000) First zold 6% bonds, dated Mar. 1 1914 and due Mar. 1 
1921. have been called for payment Sept. 1 at 101 and interest at the Dollar 
a & am Co., Youngstown, or First National Bank, Cleveland .— 
V. 110, p. 566. 


Maracaibo Oil Exploration Corp.— Drilling.— 

The company has announced that the Standard Oil Co. (N. J.) has se- 
lected the areas belonging to the Maracaibo company in Venezuela which it 
proposes to drill at once. The acreage selected is located in the Mene 
Grande, the Miranda and Perija fields, the first two of which lie east of 
the Gulf of Maracaibo, Venezuela, the Perija field lying southwest of the 
Gulf. On the Mene Grande area the first Standard Oil rig is alreadv up in 
close proximity to wells from which the Royal Dutch is now deriving its 
production. Drilling about to be started by Standard Oil is in addition 
to that of the Maracaibo company.—V. 112, p. 1872, 1746. 


Massachusetts Gas Cos., Boston.—Subh. Co. Divs. 

See Citizens’ Gas Light Co., Quincy, Mass., above, and New England 
Fuel & Transportation Co. and Newton & Watertown Gas Light Co. be- 
low .—V. 112, p. 1746. 


Mexico Light & Power Co.—Plan Approved.— 
The bondholders at a meeting in London June 29 approved the financial 
plan outlined in V. 112, p. 2756, 2743. 


Metropolitan 5-50-Cent Stores, Inc.—Defers Pref. Div. 
The directors, in order to conserve cash resources, decided to defer pay- 
ment of the semi-annual dividend of 3%%, due July 1 on the 7% Cumul. 
Pref. stock. ividends at the rate of 7% per annum have been paid on the 
Pref. stock since July 11917. The stockholders on March 29 last voted to 
change the Pref. dividends from a quarterly to a semi-annual basis. The 


Increase. 


1920. Increase.| 19 ; 
na $211,689 | $24,194,750 $22,161,153 $2,033,597 





company as at Jan. 31 1921 had outstanding $7 ,669,070 Pref. and $6,638,474 
Common stock, par $100. 


Verne M. Bovie was recently elected President to succeed E. F. Rorebeck, 
—V. 112, p. 2312. 


Miami Copper Co.—Copper Production (in Lbs.).— 
: At an 4 ae ae Deen. | a ooh ae Mos.—1920. Decrease. 
939 ,O6 _ 4,482,610 543. '26,022,000 28,343,976 2,321, 
Official.—V. 112, p. 2312, 1746. sci 


Montgomery Ward & Co., Chicago.— June Sales.— 
Sd, ag a0. A709 2 eCcrcease. ; 1921—4 _ Mos.—1920. Decrease. 
36,306.14: 9.379.772 $2,573,629 |$37.170,391 $59,298,492 $22,128.1 
V. 112. p. 2419. 1983. veneers) 


Nassau Light & Power Co., Mineola, N. Y.— New Stock. 

Pursuant to authority granted by the P. 8. Commission, directors have 
voted to issue and offer, pro rata, at par to the stockholders. 2,345 shares 
of capital stock, thereby increasing outstanding capital to $1,407,000. 

Each stockholder of record on June 20, is entitled to subscribe to one 
share of new stock. at_ $100 per share, fcr each 5 shares then owned. Sub- 
scriptions must be filed and payments for the new stock made in full at the 
office of the Sec’y, W. G. Sargant, care Hayden. Stone & Co., 25 Broad 


. ‘aor it on or before July 15. Entire issue has been underwritten.— 
° » Pp. «8. 


National Transit Co.—Obituary.— 
Treasurer Duncan R. Mackenzie died June 30.—V. 112, p. 2312. 


Nebraska Power Co.—Trustee of Bonds.— 


Central Union Trust Co.. New York, has been appointed trustee of 
$1,100,000 General Mtge. 8% go'd bonds, due May 1 1941, and $1,500,000 
Kansas Gas & E’ec. Co. Gen. Mtge. 8% bonds, due May 1 1941. These 
bonds are deposited as part security for American Power & Light $3,500,000 
20-year 8% bonds (see V. 112, p. 2193).—V. 112, p. 1030 


Nevada-California Electric Corp.—Earnings.— 
Results for Month of May and Twelve Months ending May 31. 
May 1921. 1921—12 Mos.—1920. 
Gross operating earnings 2: 


$3,154,122 $2,797,595 
Operating expenses and taxes ‘ 761 1,345,679 
Non-operating expenses 747 8,398 Ag 


$1,445,097 
696 ,168 





Total income 
Interest charges 
Times interest earned 
—V. 112, p. 939. 


New Bedford Gas & Edison Light Co.— Bonds Offered .— 

Sealed proposals for the purchase of $572,000 Ist Mtze. 7% Bonds due 
Jan. 1 1938, and alternate proposals for a like amount of similar bonds 
bearing 644% interest, secured equally with $2,862,000 of its 1st Mtge. 
bonds now outstanding will be received at the office of the company No. 
693 Purchase St., New Bedford, Mass. up to July 15. 

The $572,000 of Ist Mtge. bonds now offered will be dated Jan. 1 1918 
and will carry 6 months int. coupons either at the rate of 7% or 6%% 
ad ang ) os to which proposal is accepted, payable Jan. 1 1922.— 

T. ~ * 


New Britain (Conn.) Machine Co.— Defers Pref. Div.— 

The directors have deferred action on the quarterly dividend usually paid 
July 1 on the 8% Cumul. Pref. stock. The dividend usually paid at this 
time on the Common shares was also omitted. 

President Herbert H. Pease states that the outlook for increased activity 


at the company’s plant is bright. The company has been 
curtailed basis.—V. 111, p. 798. operating on a 


New England Coal & Coke Co.—Larger Dividend.— 
A dividend of 5% has been declared on the stock, payable July 2° ™ 
ers of record July D5. In March last a distribution of 1% wel umaae nom 
of the outstanding $1.500,000 capital stock, par $100, is owned by the 
New England Fuel & Transportation Co.—V. 105, p. 612. 


New England Fuel & Transportation Co.— Smaller Div. 
A dividend of 1°%, has been declared on the stock, payable July 29 to hold- 
ers of record July 25. This is a reduction of 1% as compared with 2% paid 


in the previous quarter. All of the outstanding $25,000,000 capit 
is owned by Massachusetts Gas Companies. 0 capital stock 


See New England Coal & Coke Co. above.—V. 109, p. 1705. 


New England Oil Refining Co.—Deliveries.— 
De'iveries from the Fall River plant during May are reported : 
Fuel oil, 376.962 bbls.; gasoline, 50,989 bbls.; crude naphtha. 5780 bbls: 


This resulted in an operating profit of approximatel 
month.—V. 112, p. 1523, 1513. p y $447,000 for the 


New England Power Co.—Pref. Stock Offered.—Baker, 
Ayling & Young, Blodget & Co. and Arthur Perry & Co., 
Boston, are offering at $100 and div. (with profit rights), 
yielding 814% for 10 years, and 6% thereafter, $1,250,000 
6% Cumulative Pref. (a. & d.) stock. 


Not subject to call. Divs. payable Q.-J. Each share now offered 
carries a transferable profit-right certificate calling for payment of $2 50 
additional to holder each year from July 1 1921 to Juiv 1 1931, to be paid 
quarterly out cf surplus or net earnings otherwise available for common div. 

Outstanding Capitalization (with That Proposed to Be Issued). 
First Mtge. 5% Bonds (incl. $186,000 held alive in sinking fund) _ $9,054 .000 
Preferred 6% Stock (par $100)._._--.------ - 5,349, 
Common steck 5 akach bade 3/800 000 

Earnings .— Earnings for the 12 mos. erded March 21 1921 were over 2.93 
times the preferred dividend requirements.—V. 112, p. 2543, 2419. — 


New England Tel & Tel. Co.— Merger.— 

Effective July 1 the company acquired direct control and operation of the 
Providence Telephone Co. in accordance with the act passed at the last 
sees anon of Oe, mpene P age A peneras Assembly. The territo of the 

rovidence Telephone Co. will be known as the Rhod 
New England Tel & Tel. Co. OSG Ene Ser. a ae 

Charles T. Howard, Vice-Pres. and Henry S. Robinson, Sec. & Treas. 
of the Providence Company. have been elected respectively Vice-Pres. 
and Asst. Treas. of the New England Company —V. 112, p. 1873. 


New River Co.—Coal Output.— 
During June, the mines produced approximately 196.000 tons of 
compared with 194,300 tons in May last. This brings the een asd mm Boon 


for the 6 months ending June 30, up to approximately 910,000 tons.—V 
112, p. 2543. ‘ 


Newton & Watertown Gas Light Co.—No Dividend.— 
No dividend has been declared on the stock for the current quarter. In 
the previous quarter a dividend of 2% was paid. All of the outstanding 


$560,000 capital stock, par $100, is owned by the Massachusetts Gas Cos. 
—V.111, p. 595. 


Nipissing Mines Co.—Production.— 
During Mav the company mined ore of an estimated net value of $142,036. 


The net value of silver production was estimated at 58%c. per ounce. It 


was reported that there were no unusual developments under 
the month.—V. 112, p. 1747. ; ground during 


Nortolk County (Va.) Water Co.—Sale to City.— 
The Norfolk City Council on June 22 authorized the issuance of 
aggregating $1.165,000 for the purchase on Aug. 1 of the wn stl Bec 
erty and for the reimbursement to the Government of the expense of 
unifying the county and city water systems in 1918. See ‘State & City 
Department’ July 2, page 104.—V. 112, p. 1623. 
North American Co.—Cuapital Readjustment Pian.—A 
committee of stockholders (see below) have recommended 
to the stockholders a plan and agreement dated July 1 for 
the classification and readjustment of capital stock. 


$124,089 
64,918 


$1,688 ,963 
74 8 
1.91 


, 
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Data From Letter of Committee Dated July 1 1921. 

Reasons for Proposed Plan.—Your subsidiaries serve rapidly growing 
districts comprising some of the most important industrial centres in the 
country; with the demand for increased facilities come large requirements 
for new capital. Continued exclusive use by subsidiaries of bonds and notes 
to finance the cost of such added facilities tends in time to produce a finan 
cial setup topheavy in debt and generally to impair the credit of your com 
pany and its subsidiaries. . 

The rapid growth of the properties has required a larger amount of capital 
than the subsidiaries could provide, and it has been necessary to make up 
the balance from surplus earnings, the quoted market discount on the stock 
of your company as now organized making 1t impossible to meet these capital 
requirements from the sale of additional amounts of such stock. It thus 
becomes imperative that a readjustment of capitalization be effected which 
will make it practicable to raise new capital and vermit the distribution of a 
larger proportion of these earnings to stockholders. ; 

Proposed Readjustment Pian.—Present authorized capital, $30,000,009 
(all eommon) of which $29.793.309 outstanding. It is proposed to provide 
for an authorized capital of $60,000,000 to consist of (4) $39.099.000 of 6% 
Cumulative Pref. stock. red. at 105: and (5) $39,090,009 of Common stock. 

Under this paln there wiil be issued to each stockholder for each $100 
share of his present holdings: ‘1) $50 of 6% Cum. Pref. stock and (2) $50 
par value of Common stock which requires the same amount of stock as is 
now outstanding. ae 

Upon completion of the plan recommended, the relative position of each 
stockholder is maintained: that is, he has the same proportionate interest 
in the assets of the company. oe x 

Advantage of Plan.—The Preferred stock with its pref. divi. of 6% and 
the small proportion of the total earnings required therefor. should rank as 
a high grade investment stock. Since the return on one-half of the capitali 
zation will be limited to 6% all remaining earnings will be applicable to the 
Common stock. The larger proportion of the total earnings which is thus 
left available for divs. on the Common should warrant this stock enjoying 
such a market that additional amounts may be saleable from time to time 
at parorabove. In this way provision can be made for financing the ca pital 
requirements of the subsidiaries, and this, in turn, may permit the release 
for dividends of a larger percentage of the subsidiaries earnings. 

Committee to Have Full Power.—The committee agrees with assenting 
stockholders to endeavor to accomplish the purposes of the plan and, in 
assenting to this plan, the stockholders authorize the Committee to accom- 
plish the purposes thereof at such times and in such manner as the Commit- 
tee may deem best; and the Committee may either classify the stock of the 
present company, and authorize increases thereof, or may cause a new com 
pany with the essential corporate purposes of the present company a nd wit h 
authorized capital as herein indicated to be formed under the laws of New 
Jersey, to acquire the assets of the present company through purchase, 
consolidation, merger or otherwise. The Clommittee is authorized to deter 
mine the details of the plan and to make any minor modifications therein. 
It may determine its own rules of procedure, add to its number, fill vacancies 
and may act by agents: it may at any timeat its discretion abandon the plan. 

Committce.—John 1. Beggs, Edwin M. Bulkley. Anson W. Burchard, 
Bayard Dominick. Henry H. Pierce, with Frederick P. Smith, Sec., 60 


Broadway, N City. 

Chairman Harrison Williams, 
plan to the stockholders. says: 

This matter has been given consideration since early in 1917. Prior 
to the annual meeting of the stockholders in 1920, a plan was submitted 
and received the approval of a majority of the stockholders; it was later 
withdrawn for further consideration (V.1J0, p. 975, 1419). The directors 
believe the plan now offered obviates the only objections which were offered 
to the plan of 1929. If the plan now recommended and concurred in by the 
directors is adopted, it is believed that future requirements for new capital 
will be met and that larger dividends can be paid.—-V. 113, p. 77. 


Northwestern Bell Tel. Co.—Permanent Bonds Ready.— 


The New York Trust Co. is prepared to deliver the permanent First 
Mtge. 20-year 7% gold bonds, Series ‘‘A,’’ in exchange for temporarv 
certificates, at its main office, 26 Broad St., N. Y. City. (See offering in 
V. 112, p. 264).—-V. 113, p. 77. 


Ohio Leather Co.—FLarnings.— 

Net profits for the five months ending May 31 1921, after all charges, 
but before Pref. dividends are officially reported at $135,584, equal to about 
1% on $1,600.000 Common after allowing for the Pref. dividend for the 
entire year. June earnings were slightly in excess of those of May which 
amounted to $65,000, making an aggregate for the first half of $200,000. 

Earnings in February were $13,000; in March, $27,000; $38,000 in April 
and $65,000 in May. 

It is reported that the company is operating about 70% of capacity. 
—V.111, p. 2528. 


Packard Motor Car Co.—Prices Reduced.— 

The company, effective July 5, reduced prices on all twin six and truck 
models and on the sedan and coupe in the single six line. Reduction of 
$1,150 on twin six touring car is approximately 19%, other models being 
reduced in about the same proportion. Trucks are cut from $200 to 
$1,050. Single six sedan and coupe are cut $275 and $400, respectively. 
—V. 112, p. 2090, 1984. 


Paragon Refining Co.—Subhsidiary Company.— 

The company has incorptrated a subsidiary of the same namein New York 
for the purpose of leasing theentire organization, works and eh of 
the Warren Oil Co. which controls works at Buffalo, Syracuse, Utica and 
J ene, and operates service stations from Buffalo to Albany.—V. 111, 
Dp. ‘ 


Pathe Freres Phonograph Co.—Plan for Readjustment 


of Debt—Creditors’ and Noteholders’ Committees.— 

Committees representing the creditors and the $1.500,000 3-year 8% 
sinking fund gold notes dated Aug. 2 1920 have prepared a plan of readjust- 
ment of debt of the company, dated April 15 1921. The plan proposes the 
issuance of new securities. consisting of: (a) Jobbers’ notes; (b) participating 
6% certificates; (c) new 7% notes: and (d) deferred 6% notes; in order to 
pay off and fund the present existing debt, which includes: (1) all liabilities 
appearing on its books, including the 3-year 8% notes and amounts due 
for merchandise billed but not delivered; (2) unpaid interest due thereon; and 
(3) liquidated claims for damages contracted prior to Dec. 15 1920. 

Assenting creditors will receive in payment for existing debt: (a) 15% in 
cash; (6) 20% in participating 6% certificates, but only to the nearest mul- 
ma of $50; and (c) 65% in new 7% notes, but only to the nearest multiple 
of $50. In addition, each assesting creditor will receive (subject to paler 
offering during a period of three months of the Deferred 6% notes to the 
stockholders) Deferred 6% notes equal to 20% of the new 7% notes to be 
received by such creditor. 

[Early in January last creditors entered into an agreement not to enforce 
ony a, o to take any action whatsoever against the company until 

ct. ‘ 

Creditors’ Committee.—Edward Wasmuth, Peru, Ind.: W. W. Chase, 
Cleveland, O.; H. Lauter, Indianapolis, Ind.; Philip Sheridan, So. Haven, 
Mich.; G. O. Goss, Waterbury, Conn.; J. T. Gillespie, James H. Perkins, 
James Brown, James H. Carter and Edward Benneche, New York; Frank 
Bailey, G. Foster Smith and E. P. Maynard, Brooklyn, N. Y.: P. L. Ather- 
ton, uisville, Ky., with C. D. Bailey, Sec., 52 Broadway, N. Y., and 
Garrett A. Brownback, counsel, 111 Broadway, N. Y. Agents for com- 
mittee, James B. A. Fosburgh and Frederick Osburn. 

Noteholders’ Protective Committee.—Robert K. Cassatt, James H 
A. Perry Osborne and Charles B. Wiggin, New York, and R.A. 
Cleveland, O. Shearman & Sterling, counsel, 55 Wall St., N. Y. City; 
Irwin C. Garverick, Sec., 14 Wall St., N. Y., and New York Trust Co., 
26 Broad St., N. Y., depositary.—V. 112, p. 168, 265. 


Pennsylvania Coal & Coke Co.—Cuts Salaries.— 

The company on July 5 announced that it had made a complete revision 
and reduction in all salaries averaging about 20%. The reduction applies 
to all officers, superintendents, foremen, monthly men, clerks and steno- 
Gas. All operating departments, as well as the general offices in New 

ork, are affected. 

A statement by officials says that only 9 of the 34 mines are operating, 
*‘owing to the impossibility of meeting competition in other fields o ting 
on the 1917 scale of wages. he 9 mines operating are only working from 
one to four days a week.”—V. 112, p. 1984. 


Pittsburgh-Jerome Copper Co.—Stricken From List.— 


The stock of the Company by order of the Securities Committee of the 
Pittsburgh Stock Exchange has been stricken from the list. The company 


in recommending the 
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had an authorized capital of $4,000,000 (par $1) of which $3,000,000 was 
outstanding. Company was engaged in the mining business. but never 
was anole to get copper in commercial quantities. The stock sold at $1.65 
in 1917, and at 2 cents in 1921 


Providence Telephone Co.— Merged.— 
See New England Telephone & Telegraph Co. above.—V. 112, p. 1624. 


Pullman Co.—Wage Cuts.— 

The company has been granted permission to make reductions in wages 
for shop employees amounting to from 6 to 8c. an hour. effective as of 
July 1. This follows the agreement of the company with the U. 8. Railroad 
Labor Board which directed that wage negotiations be had with union 
representatives instead of the employees en masse.—V. 113, p. 68. 

Reo Motor Car Co., Lansing, Mich.—To Shut Down.— 


The company has decided to close for two weeks, beginning July 4, all 
departments, except the repair and service departments.—V. 112, p. 67. 


Republic Motor Truck Co., Inc.—Quarterly Statement.— 


Consolidated Profit and Loss Statement for Quarter Ending Mar. 31 1921. 
(Including Republic Truck Sales Corp.) 

Net sales, $797.163; mfg. cost, $653.384; gross profit...._.____-- $143,776 

Other income, $30,385; total profits from all sources____________ x 

Selling, service, general and administrative expense 





RR Rai A Bn a eT aT AE $96.415 
Interest on bonded debt, bank loans, &c_____._________________ $86,895 
Factory exp., &c., incurred during shut-down of plant 184,498 


Net loss for the 3 mos. ending Mar. 31 1921 
—V. 112, p. 2757. . $367 808 


Republic Rubber Corp.—Protective Committee.— 

The committee (named below) urges all Ist Pref. stockholders to deposit 
their stock with the Dollar Savings & Trust Co., Youngstown, O., and asks 
them to ‘‘give their hearty co-operation and support to the committee to 
the end that the interests of such stockholders may be protected and safe- 
guarded to the fullest extent. It is the purpose of the committee to keep 
the stockholders informed as to all developments affecting them. and to 
exert every possible effort to effect a re-organization of the company under 
which the good-will. plant and properties may be saved and preserved.” 

Committee.—H.. M. Geiger, Fred 8. Borton, Wilford P. Arms.—V. 112, 
Dp. 2é0a4. 


(Robert) Reis & Co.—Sales (Incl. Subsidiary Cos.).— 


Combined gross sales for the three months ending June 30 1921 amounted 





to $1,613,705, as compared with $1,619,561 in 1920.—V. 112, p. 1524. 


River Raisin Paper Co., Monroe, Mich.— Bonds 
Offered.—Powell, Garard & Co., Chicago, are offering 
at 99 and int. yielding over 8.10%, $2,200,000 8% Sinking 
Fund (closed) Ist Mtge. bonds. A circular shows: 

Dated June 151921. Due June 151936. Int payableJ. & D. at Cleve- 
land Trust Co., Cleveland, trustee, without deduction for normal Federal 
income tax up to4%. Denom. $1,000, $500 and $100 (c*). Callable allor 
part by lotonanyint.dateat105. Penn. State tax of4 mills refunded 

Company .—Formed in 1910 in Mich. To-day the company is recognized 
as the largest manufacturer of fibre board shipping cases in the world. 
Company's larger customers include Armour & Co, Swift & Co., Quaker 
Oats Co., Shredded Wheat Co., Lizgett & Meyers Tobacco Co., Fleisch- 
mann Co., Lever Bros., National Sugar Refining Co., Horlick’s Malted 
Milk Co., National Dairy Co., &c., &c. 

Property consists of about 505 acres of land, on 50 acres of which are 
located the manufacturing buildings (including 5 large paper mills, 3 box 
factories and a silicate of soda plant). constituting the largest plant in the 
world devoted exclusively to the manufacture of solid fibre and corrugated 
shipping cases; daily capacity 49 tons straw paper; 75 tons silicate of soda: 
300 tons fibre board and 240.000 boxes. 

Balance Sheet Dec. 31 1920 (After this Financing.) 

Liabilities— 

First Mtge. 8% bonds___ $2,200.000 
Purchase money obliga- 

tions 95.000 
Capital stock 5,080,009 
8% Pref. stk. Monroe 

Corrugated Box Co__- 

Accounts payable 
Accrued int.. divs., &c__ 
Prov. for Fed. taxes_____ 


ID An ain te ten Sie SEW od SS 
Totei ...............§$19 684.178; Total $10,684,178 
Purpose.—To provide additional working capital. 
Sinking Fund.—Trust deed provides for annual payments of $160,000 to 
sinking fund which will retire the entire issue before maturity. 
Earnings .—Net sales and earnings applicable to bond interest after deprec. 
and before Federal taxes for the five-year period 1916-1920, have been: 
Cal. Years— 1916. 1917. 1918. 1919. 1920. 
Net sales_-_-_-.-__-.$1,640,200 $2,348,669 $4,540,125 $5,526.702 $9.437.782 
Net earnings_._._.. 481,238 686.387 1,167,376 768,798 2.616,151 
Directors & Officers.—G. H. Wood. Pres.: F. P. Walter. V.-Pres.: 
J. F. Gray, 2d V.-Pres.; A. W. Stitt, Sec. & Treas, Monroe, Mich.: D. C. 
Jenkins, Chairman, Kokomo, Ind.—V. 111, p. 2528. 


Roswell Gas & Electric Co.—Sale.— 
G. A. Richardson, Special Master, in pursuance of a decree entered 
May 11 last in the U. S. District Court, New Mexico, will sell the entire 
roperty on Aug. 15 at Roswell, N. Mex., to satisfy a mortgage of $757 .310. 
nt. on which has been defaulted since Aug. 1 1918. Guaranty Trust 
Co., N. Y., is trustee. 


Rochester Gas & Electric Corp.—Bonds Offered.—J. P 
Morgan & Co. are offering at 96 and int. to yield about 
7.35% %$7,000,000 Gen. Mtge. 25-Year 7% Gold bonds, 
Series ‘‘B.’’ 

Dated March 1 1921. Due March 1 1946. Int. payable M. & S. in 
N. Y. City without deduction for any Federal income tax or taxes not in 
excess of 2%. Red. on and after Sept. 1 1931. Denom. $1,000 and $500 
(c*&r*) $1,000 and multiples. Bankers Trust Co., N. Y., trustee. 

The issuance of these bonds has been approved by N.Y. P. 8. Comm. 

Data from Letter of President Ohere M. Searle. Dated May 31. 

Business.—Does entire commercial electric light and power business, 
as well as gas business in Rochester and adjoining communities. Popula- 

Company does no street railway business. 


Asselts— 
Land, blidgs., 
equipment 

Cash 


mach. & 
$5,430,896 
1,680,499 
482.819 
350,646 
253,136 
3,546 
259,514 


2,223,123 


Accts., &c., receivables _ _ 
U.S. Govt.&c., securities 
Accrued interest on invts. 
Deferred charges______- 
Goodwill, &c., other in- 

tangible assets_____-_- 











tion, estimated, 325,000. 

Securit ;.—Secured by direct lien on entire prope ty subject to $12,519 500 
underlying bonds. Additionally secured by deposit of $1,640,000 Consol. 
Mtge. 5% bonds due 1954. 

Property.—Principal hydro-electric and steam plants are located within 
city limits on Genesee River. Owns and operates approximately 90% 
of the water power of Genessee River within city limits, derived from 4 
waterfall: having combined head of 259 ft. Hydraulic properties have a 
generatiig capacity of 48,000 h.p. and furnish 65% of the electric current 
sold by the company. Present generating capacity can be increased to 
approximat:ly 70,00U h.p. at small additional expense. A storage reser- 
voir, also witoin t»e city limits, enables company to carry peak loads with 
its hydro-plants during the minimum flow of the river. 

Principal coal and water gas manufacturing plants are also located near 
center of city. Coal gas plans is considered one of the most efficient in the 
U. 8. and capacity will increased about 33% out of funds derived in 
part from the proceeds of this issue. This increase will give a total daily 
capacity of 6, 000 cu. ft. of coal gas and 8,730,000 cu. ft. of water gas. 

lectric distribution system consists of 3,254 miles of lines, of which 1 ,206 
miles are underground. Gas distribution system consists of 524 miles of 
gas mains. 

Capitalization after this financing— 
Preferred 


Authorized. Outstanding. 
(7% Cumulative) stock $7 ,000 76.500 
Preferred (5% Cumulative) stock 3,000 ,000 
Common stock 


’ 74 40, 


2,997 ,800 

7 248,200 
941 000 
578, 


»250 ,000 
Consol. Mtge. 5s 1954 Catige. cloned ence tforref.) 14,000,000 1 ye 
.000 ,000 


Other under] bonds (2 issues due 1927 & 1942). 1,578,500 
Gen. M.7s, * her ‘*B”’, due Mar. 1 1946 (thisissue) 7,000,000 
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Earnings Year ended April 30 1921. 
ET RL ES ahs IN at al ILE Fo ART nie EL Gi GU Re a s 
Operating expenses, current maintenance & taxes 
Replacement reserve accruals (equal to 6.58% of gross) 
Annual interest on funded debt (including present issue) __-__ 


ia: tinal li, onc daeen cll allel esis bes bn tn om in i aan se an neni a dln $1,401,587 

Purpose.—Proceeds will be used (a) to acquire $940,000 Consol. Mtge. 
5% bonds now pledged to secure loans contracted to meet the payment 
of underlying bonds which matured in 1920; (0) to provide for payment of 
$700,000 underlying bonds which mature July 1 1921; (c) to provide for 
payment of $3,900,000 Series ‘‘A’’ Gen. Mtge. bonds maturing Sept. 1 
1921; (d) to provide funds for 80% of.cash cost and fair value of improve- 
ye, extensions and additions to property already made or to be made. 

is ~ ee & 


Royal Dutch Petroleum Co.—Div.—Annual Report.— 
The Equitable Trust Co., as depositary of certain ordinary stock, under 
agreement dated Sept. 10 1918, has received a dividend on the ordinary 
stock so held by it of 25 guilders per share, par value 100 guilders. The 
dividend is termed by the Royal Dutch Co. “final dividend over 1920.”’ 
The equivalent thereof distributable to the holders of ‘‘New York shares” 
is $2.716 on each ‘‘New York share.’’ This dividend will be distributed 
on July 30 to the registered holders of ‘‘New York shares” of record July 19. 
For annual report see under ‘‘Financial Reports’’ above.—V. 112, p. 2420. 


Salt’s Textile Manufacturing Co., Bridgeport, Conn. 
—Bonds Offered.—W. A. Harriman & Co., Inc.; Halsey, 
Stuart & Co., Ine., New York; and Hincks Bros. & Co., 
Bridgeport, are offering at 99% and int. to net over 8%, 
$3,500,000 Ist Mtge. 15-yr. 8% sinking fund gold bonds 
(see advertising pages): 

Dated June 11921. Due June 1 1936. Int. payable J. & D. at W. A. 
Harriman & Co., Inc., N. Y., or Halsey, Stuart & Co., Inc., Chicago, 
without deduction for any Federal income tax not exceeding 2%. Co. will 
refund Penn. 4-mill tax and Connecticut tax up to 6 mills. Denom. $1,000. 
$500 and $100 (c*& r*).- Callable all or part at 107% and int. up to and 
incl. June 1 1926, thereafter and up to and incl. June 1 1931, at 105 and 
int., and thereafter at 102% andint. Guaranty Trust Co., N. Y., Trustee. 
Data From Letter of Pres. Frederic E. Kip, Bridgeport, Conn., July 1. 

History & Business.—Original ‘‘Salt’s’’ company was founded in England 
in 1829. Present company, established in 1891, was incorp. in Connecticut 
in 1893, and is now the largest manufacturer of pile-fabrics in the world. 

Plants at Darby, Pa., covering 10 acres, and at Bridgeport, Conn., cov- 
ering 13.8 acres, provide company with manufacturing facilities for the 
conversion of practically all known textile materials from their primary raw 
state into finished products. These plants are of modern mill construction, 
well equipped and well maintained. Plants employ at the present time 
2.500 operatives. 

Company also owns all the stock of a pile-fabric plant at Lyons, France, 
a dye pliant at St. Just, France. and owns a substantial part of the stock of 
other dyeing, finishing and fabric plants in France and England. Manage- 
ment of these plants is under the control of the American company. 

Sinking Fund.—Sinking fund provides for semi-annual payments begin- 
ning June 1 1922, of 10% of net earnings applicable to divs. but not less 
than $150,000 per year, except in 1922 when the minimum is $225,000 to 
be applied to redemption of bonds all call prices. 

Net Sales—Calendar Years. 
$5,741,711/1915___.__- $6,194,903 |1918 
8.399 403 | 1916 9,023 493 }1919__._-_- 12,428 .626 
7.131 ,803 |1917 9,790 ,853|1920_.__._.. 12,671,638 

Average annual net earnings applicable to interest and Federal taxes for 
4 years ended Dec. 31 1919 were $1,761,077. For 1920 company made an 
operating profit of $2,493,031. However, due to the large inventory which 
was acquired in anticipation of the opening of a new mill at the Darby 
plant, which opening was delayed for over 6 months because of numerous 
construction strikes, company incurred a deficit, after all int. charges of 
$2,531,469. For 5 months ended May 31 1921, net earnings applicable to 
int. and Federal taxes were $610,855, or at the annual rate of $1,466,052. 

Purpose.—To pay current obligations and increase working capital. 

Capital’n after this Financing— Authorized. Outstanding. 
lst mtge. 8% bonds (this issue)._........... .-...-~ $3,500,000 $3,500,000 
lst Preferred 8% stock 2.413.200 
Second Preferred 7% stock 1,900 .000 
Common stock 100,000 

Earnings Retained in Business.—With the exception of the introduction 
into the business of about #2.400,000, proceeds from the sale of Ist Pref. 
stock, and except for the proceeds from these bonds, Company from the 
original capital of $100,000 has been expanded to its present size solely 
from earnings retained in the business.—V. 113, p. 77. 


Shell Transport & Trading Co., Ltd.—Dividend— 
Annual Report.— 

The Equitable Trust Co. of New York, as depositary of certain ordinary 
shares, under agreement dated Aug. 28 1919, has received a dividend on 
the oremmery shares so held by it, of 5 shillings per share, par value £1 
sterling each. The equivalent thereof, distributable to holders of ‘‘Amer- 
ican shares,”’ is $1.85%4 on each ‘‘American share.’’ 

This dividend wii! be distributed by the Trust company on July 20 to the 
i holders of ‘‘American shares’’ of record as of the close of business 

uly 4 

An extraordinary general meeting was to be held July 4 to consider a 
resolution to increase the capital to £33,000,000 by the creation of 10,000,000 
additional Ordinary shares of £1. 

For annual report see under ‘‘Financia) Reports’’ above.—V. 112, p. 2420, 


Standard Film Industries Corp.—/ndictments.— 

Indictments were returned against certain officials connected with this 
company for failing to report to the Virginia State officials the sale of 
$359.000 stock of the corporation. See N. Y. ‘‘Times” July 6. 


Standard Oil Co. of N. J.—Merzican Shipments.— 

The company has announced that because of the new Mexican export 
taxes on oil, it has been decided to discontinue shipments of oil from Mexico 
and to withdraw the company’s tankers from that service. 

The company had a contract to supply the U. 8. Shipping Board with 
17,825,000 barrels of fuel oil and it is stated, has notified the Board that it 
will no longer include Mexican crude oil in its shipments, but will hereafter 
substitute American produced oil. 


Starts Drilling on Maracaibo Oil Exploration Corp. Property. 
See Maracaibo Oil Exploration Corp. above.—V. 112, p. 2544. 


Stover Mfg. & Engine Co., Chicago.—Reqular Dividend. 

A dividend of 2% was paid on the Common stock July 1 to holders of 
record June 20. This is the same rate as paid in April last. From April 
1920 to Jan. 1920, inclusive, 1% regular and 1% extra were paid quarterly 
on the Common stock.—V. 112, p. 1290. 


Studebaker Corp. of America.—Prices, &c.— 

An announcement by the company in V. 113, p. X XIX giving the prices 
of the cars effective June 1 says: 

During the first five months of 1921, our volume of business has exceeded 
that of any other automobile manufacturer except Ford. The Studebaker 
plants are running at capacity with unfilled orders on hand for over 7,000 
cars. In this quarter we shall produce 21,000 automobiles against 11,000 
in the corresponding pores of last year. This is an increase of approxi- 
mately 100%. No other automobile manufacturer is making a comparable 
showing.—V. 112, p. 2757. 


Submarine Boat Corp.—Semi-Ann. Dividend Deferred.— 

The directors on July 6 voted to defer payment of the semi-annual divi- 
dend, usually paid Aug. 7. The company had been paying dividends of 
50 cents per share semi-annually from Feb. 1920 to Feb. 1921, inclusive. 
This compares with 75 cents per share paid in April and July 1917 and $1 50 
per share paid quarterly from Jan. 1916 to Jan. 1917, incl.—V. 112, p. 103. 


Superior Steel Corporation.—Dividend Decreased.— 

A quarteriy dividend of *% of 1% has been declared on the outstandin 
$6,000,050 Common stock, par $100, payable Aug. 1 to holders of recor 
July 16. Dividend record for Common shares Nov. 1 1917, le ; Feb. 
1918 to May 1919, 6% per annum (1%% quar.); Aug. 1919 to Feb. 1920, 
6%, tie. quar.); May 1920 to May 1921, inclusive, 14% quar.—V 112, 
Pp. : 





$12,538,599 





swift & Co.— Maturing Notes.— 


A despatch from Chicago states that the company has not considered 
new financing and none will be necessary to take care of the $25,000,000 
notes due Aug. 1.—V. 112, p. 2650, 2314. 


Texas Co.—Control of Carib Syndicate Approved.— 
See Carib Syndicate. Ltd., above and V. 112, p. 2762. 


Tropical Products Co.—vDirectors, &c. 

Stockholders of this company organized by D. C. Gibboney to save the 

assets of the bankrupt International Lumber & Development Co. (V. 100, 
J 401) at a meeting June 30 elected the following directors: George W. 
cdmonds, Representative in Congress from Pennsylvania; Rev. J. M. 8. 
Isenberg, pastor of Trinity Reformed Church; Harvey D. Narrigan acting 
President of the Company; Richard H. Reily, Jr., Drexel Building, and 
Felipe Beltramo of Wayne. Mr. Beltramo holds a mortgage on the com- 
pany’s property in Mexico for $202,000. 

A report by Miss C. T. Pershing, Sec. & Treas., showed the company at 
present has a cash balance of $890; that 2,286 stockholders in the Inter- 
national Co. have exchanged their shares for stock in the new company, and 
that these shareholders have paid into the new company $259,481. Total 
receipts since the organization of the Tropical Co. on Aug. 1 1919, to date, 
were $263,172 and total expenditures $262,282. 

A suggestion that the capitalization of the company be reduced from 
$800,000 to $550,000 was agreed to by the stockholders. 


Union Bag & Paper Co.— Mills Reopen.— 

The mills of the company located at Hudson Falls, N. Y., reopened 
July 6 to the extent of about 50% of capacity. The St. Maurice Paper 
Co. reopened its mills at capacity July 4. This decision follows the agree- 
went 5 aa the wage scale. See International Paper Co. above.— 

; . -. : 


United Alloy Steel Corp.—J/ncreases Operations.— 
Operations at the Star division have been increased to approximately 
50% of capacity through resumption of work at 14 mills recently shut down. 


This brings total operations at ali United Alloy properties close to 35% 
capacity.—V. 112. p. 1875. 


United Cigar Stores Co. of America.—.Jwune Sales. 


Sales in June are reported at $6,296,672, a decrease of $244,343 over 
1920. Sales for the six months ending June 30, it is said, were $37,522,248, 
an increase of $1,078,694 over 1920.—V. 112, p. 2775. 


U. 8S. Rubber Co.—Common Dividend Deferred.— 

The directors on July 7 voted to defer payment of the quarterly dividend 
of $2 per share, usually paid July 30, on the outstanding $81,000,000 
Common stock, par $100. The company has been paying $2 quarterly on 
the Common stock since Oct. 1919, when payments were resumed after 
being suspended for four years. 

Vice-Chairman Lester Leland, July 7, says: ‘‘The directors at their 
meeting to-day declared the regular quarterly dividend of 2% on the 
Preferred stock, payable July 30. 

‘“‘Sales for the first six months of the year have been satisfactory under 
the business conditions that have prevailed. The directors have made a 
careful review of the situation and the outlook appears encouraging, espe- 
cially as to tire and footwear sales. 

“While the financial condition of the company is strong, the directors 
deemed it conservative to defer action on the Common dividend for the 
present.’’—V. 112, p. 2776, 2744. : 


United States Steel Corp.—Cuts Prices and Wages.— 

Judge E. H. Gary, Chairman, on July 6, announced a downward revision 
in prices for various products ranging from $4 to $10 a ton, the latter in tin 
plate. Wages, also, have been reduced through the elimination of the time 
and a half for overtime work in excess of eight hours per day. See “Current 
Events”’ on a preceding page.—V. 112, p. 2545, 2092. 


Westinghouse, Church, Kerr & Co., N. Y.—Obituary. 


John F. Wallace, consulting engineer, New York, Chairman of the 
Chicago Railway Terminal Commission, Chairman Westinghouse, Church, 
Kerr & Co., New York, and formerly chief engineer of the Panama Canal 
Commission, died in Washington, D. C., July 3.—V. 110, p. 2393. 


Wheeling Steel Corp.—Omits Common Dividend.— 

The directors June 29 voted to omit the quarterly dividend usually paid 
Aug. 1 on the Common stock. In May iast a dividend of 1% was paid. 

An official statement says: ‘‘The question of a dividend on the Common 
stock was given careful consideration and in view of the present very 
unsatisfactory condition of the steel industry and the rather gloomy pros- 
peo for the immediate future, together with the fact that the corporation 

as not shown a profit in any month this year, the directors decided it 
unwise to make a cash dividend on the Common stock at this time.”’ 

The ‘‘Iron Age’”’ June 30 has an illustrated article describing the Whitaker- 
Glessner Continuous mill recently put into operation at the Portsmouth 
plant.—V. 112, p. 2205, 1973. 


(F. W.) Woolworth Co.— June Sales.— 
1921—-June—1920. Decreee. | 1921—6, Mos .—1920. Increase. - 
ore 0 7ek oni! 8 $77 ,224/$62,229,572 $60,385,673 $1,843,899 








CURRENT NOTICES 


-—Hallgarten & Co. and Chase Securities Corp. are offering an issue of 
$1,000,000 People of Porto Rico (Insular Possession of the United States) 
4\%% Public Improvement Gold Bonds, maturing serially in four series of 
$250,000 each year from 1937 to 1940, inclusive, at prices, according to 
maturity, to yield over 5.20%. These bonds are issued under authority 
of Acts of Congress of the United States and of the Legislature of Porto 
Rico and as completely exempt from Federal, State and local taxation in 
the hands of individuals, as the United States Government Liberty 3%% 
and Victory 3%% bonds. 


—~-Messrs. Newburger, Henderson & Loeb, members of New York and 
Philadelphia Stock Exchanges, are advertising on another page a brief 
analysis of the balance sheet of the United States Steel Corp. of Dec. 31 
1920, compared with that of Dec. 311914. Asimilar and amplified analysis 
of fourteen representative companies is given in their current circular 
“Tracing Industrial Corporation Profits 1914-1920.’’ A copy of which 
will be mailed on request. 

—Kidder, Peabody & Co. announce the opening of a branch office at 
45 East 42d Street on July 6, in charge of John Elliott. The branch is 
equipped to transact a general business in investment securities, to purchase 
and sell bills of exchange and to issue commercial and travelers’ letters of 
credit. 


—Paine, Webber & Co. announce that E. C. Stollenwerck has become 
associated with them as manager of the Bond Department in their Phila- 
delphia office, located at 1422 South Penn Square. 

— Harrison H. McCall announces the opening of offices at 725 Title 
Insurance Building, Los Angeles, he will specialize in the Municipal and 
Corporate Securities of the States of Minnesota and Iowa. 

—~The attention of investors is called to the advertisement of Redmond 
& Co. on the advertising page facing Clearing House Returns, offering an 
attractive list of high grade bonds for July investment. 

—James Dodd, Vice-President of the New York Trust Co., has been 
elected a director and member of the Executive Committee of the Tait 
Paper & Color Industries. 

—-Athol V. Wise is now connected with the Bond Department of Parrish 
& Company, 1500 Walnut Street, Philadelphia. 

—-William T. Shilling has become associated with Harrison, Smith & Co., 
121 So. 5th Street, Philadelphia, in their Sales Department. 
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COMMERCIAL EPITOME 
York. Friday Night, July 8 1921. 

Jusiness on the whole remains very quiet. Iron and 
steel are illustrations of this fact. Price cuts of $4 to $10 
a ton in steel and 50c to $1 in pig -iron fail to stimulate 
trade. The pig iron output is 20% or less; it is the smallest 
for a dozen years or more. A bright feature has been a 
sharp rise in the stock market, including shares hitherto 
eyed askance, and this, so far as it went, had a cheering 
effect in the commercial community of this country aS Pos- 
sibly marking the turn of the tide. Wall St., in other 
words, is apt to be the herald; it discounts coming events 
well in advance. Money rates, too, have been rather easy. 
Silver has risen sharply, to the satisfaction of the Lanca- 
shire cotton trade, which can therefore sell all the more 
readily to the Far East. Cotton has risen, partly owing 
to a better foreign demand, including buying by Germany, 
which has also bought wheat heavily. A revival of Lanca- 
shire’s cotton industry will react favorably on this coun- 
trv’s cotton trade. England gets 80% of its cotton from 
the United States. Wheat at times has advanced, though 
the drought at the Northwest has been broken. For the 
wheat crops of Great Britain and France will, it is said, 
be short, and these countries, as well as Germany and 
Greece, from present appearances, will have to buy largely 
of American wheat, as well as more or less of our corn and 
rye; also of hog products. An increased demand for lard 
and other hog products partly for export has already ap- 
peared. France is suffering from the worst drought known 
for 50 years. In the rubber trade the feeling is more cheer- 
ful here and in London. But the great industries, aS a 
rule, have been quiet. The woolen goods trade is in rather 
the best shape. The big cotton centres are slow, though 
here some goods of late have been rather more active. 

Wholesale trade in general merchandise lags; it feels the 
touch of an unmistakable midsummer sluggishness. Job- 
bing trade at best is only moderate. Retail trade has im- 
proved here and there, where retailers have faced the situa 
tions squarely and reduced prices to something like replace- 
ment costs. The lumber trade drags. So do the shoe and 
leather industries; also coal and coke. Collections are 
none too prompt—in fact, they are rather slow. Wool con- 
sumption is rising. Chicago has done a big trade in hides. 
suilding is more active. Production of cheap automobiles 
is said to be increasing as prices fall. Tire output is larger. 
The prolonged drought has latterly caused some advance 
in prices for corn. Mail order business is slow. The out- 
look for the railroads is more cheerful. Retail business is 
better than wholesale, owing to seasonal “cuts.” At the 
same time very hot weather at the West has in some sec- 
tions hurt retail trade; it is largest in the big towns and 
cities. The feeling is more cheerful in Texas, especially in 
the oil sections. Failures are still numerous, though smaller 
than recently. But the number of idle cars is gradually 
decreasing. The shelves of the world must be pretty well 
depleted of general merchandise after such prolonged dul- 
ness, and no doubt trade will gradually make its way back 
to normal standards. The feeling as to the future is not 
uncheerful. Wall Street may be the bell wether in this 
country and Lancashire and Germany in Europe. In Nor- 
way, Denmark and Sweden banks have reduced their dis- 
count rates. The world is slowly but surely maving back 
towards pre-war conditions. But the pace is not and cannot 
be rapid. 

Virtually all of the pressmen who went on strike at job 
printing plants in Philadelphia on May 1 have returned to 
work. Striking pressmen in Montreal have returned to 
work under the old contract. Some 2,000 shop striking em- 
ployees of the Delaware & Hudson Railroad in New York 
and Pennsylvania have returned to work. The Stark Mills, 
Manchester, N. H., which closed for the usual summer va- 
cation June 28, will reopen on July 11. The Chadwick-Hos- 
kins Co.’s four cotton mills, at Charlotte, N. C., will resume 
operations shortly, after being closed since June 1 by a 
strike. The Lancaster Cotton Mills of Columbia, S. C., 
which closed down on June 21, will also resume ope rations 
in the near future, and will bar outside interference. The 
plant is one of the largest print cloth producers in the 
South, employing about 1,800 operatives when running full. 
Eighteen cotton mills in Spartanburg County, 8. C., last 
week paid semi-annual dividends amounting to $567,000. 
The Bourne Mills Corporation of Fall River has just paid 
out its semi-annual bonus to employees, amounting to about 
$75,000. A 15% reduction in wages went into effect at the 
beginning of this week at the Kingston plant of the Colling- 
wood Shipbuilding Company. A cut of 15% in wages and 
a modification of working rules eliminating all overtime 
pay for deck officers engaged on American ships will go 
into effect on Aug. 1. A wage cut of 15% has become ef- 
fective at the Pottstown, Pa. piant of the Eastern Steel 
Co. The present rate for labor is 28c an hour. At Kala- 
mazoo, Mich., wage reductions ranging from 13% to 30% 
and affecting about 3,000 men and women employed in paper 
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mills there, were announced on July 6 for July 11. The re- 
duction is in addition to the decrease put into effect several 
months ago when the post-war bonus was discontinued. 

In carrying out the Government’s economy program, 
3000 employees were laid off last week at the New York 
Navy Yard. According to the Department of Labor, there 
was a decrease of 2.9% in employment during June as 
compared with May. Automobile companies continue to 
reduce prices. The Oakland Motor Car Co. of Lansing, 
Mich., which reduced prices on all models in May, has made 
further reductions. 

A revival of the foreign trade 
the packing industry, according to the monthly business re- 
view in Armour’s magazine. The review adds: “This 
means that within the near future it should spread to other 
lines of business, and a market will be found for the surplus 
goods produced in excess of domestic consumption.” Wil- 
liam M. Wood, President of the American Woolen Co., just 
before sailing for Europe on July 5, said the woolen in- 
dustry is getting better all the time, and the mills of his 
company are operating at 95% capacity. 

In England drought has continued since mid-January, 
and prayers are being offered for relief in many churches. 
Heavy rains occurred in northern Scotland on July 6 A 
London dispatch says the serious state of British finances 
has made it impossible to continue the agricultural subsidy. 
The Master Cotton Spinners’ Federation in Manchester 
decided to continue the organized short-time schedule in 
the mills for another two weeks, i.e., one week more from 
say Monday next. There was a general resumption of work 
on July 4 throughout the coal fields in Great Britain, even 
in Lancashire, where to the last the miners had rejected 
the terms offered by the owners. The unfavorable financial 
position of various British woolen firms is spoken of in 
London dispatches. Creditors’ meetings are of almost 
daily occurrence, and extensions are being granted in nu- 
merous instances. A report from Rome says that unem- 
ployed in Italy number 500,000. Unemployment is growing 
among agriculturalists of southern Italy and public works 
on a large scale are to be undertaken. 

As a result of the cessation of oil drilling in Tampico, 
Mexico, more than 25,000 men are out of work. Crop pros- 
pects in Mexico, which were beginning to cause some con- 
cern, are much better as a result of recent rains. 

Iixtreme heat caused a number of Rochester clothing fac- 
tories to close their plants on the 7th instant. It has been 
100 degrees at Grand Rapids, Mich., and after a cool spell 
here of a couple of days it became warmer on Thursday. 
In Chicago it has latterly been warm, with the temperature 
up to 97; at Cincinnati, 96. The western hot wave has 
moved eastward. In New York for two days both the heat 
and the humidity have been high. 

LARD higher; prime Western 11.65@11.75c.; refined to 
Continent 12.75c.; South American 13c.; Brazil in kegs 14e. 
Futures advanced early in the week despite the fact that 
stocks at Chicago are large, for they are in strong hands. 
No selling pressure has been felt from that quarter. On 
the other hand, a restraining influence, of course, was the 
decline in grain. But cash trade was fair and hogs at times 
have advanced somewhat. Later trade in lard was active 
at higher prices. ‘To-day prices were unchanged but they 
are higher than last Friday. 


DAILY CLOSING PRICES OF LARD FUTURES IN 

Sat. Mon. Wed. 
Holi- Holi- 10.72 
September deliv: ery - day. day. 11.00 11.07 1.07 
October delivery 11.12 11.20 11.20 


PORK steady; mess $24@$24 50; family $30@$33; short 
clears $22@$24 59. July pork closed at $18, an advance 
for the week of 455 cents. Becf steady: mess $12@$14; 
pac ket $14@$15; family $16@$17; extra India mess $20@ 

$22; No. 1 canned roast beef $2; No. 2, $3 25. Cut meats 

strong; pickled hams, 10 to 20 Ibs., 2414@25%%e.; pickled 
bellies, 10 to 12 lbs., 14@17e. ring creamery extras, 
38 @38 Ye. Cheese, flats. 13 @17% Eges. fresh ‘gathered 
extras, 37@38e. 

COFFEE higher; No. 7 Rio 615@6%%e.: No. 4 Santos 
91,@9%e.; fair to good Cucuta 10@10%c. Futures ad- 
vanced somewhat in the early part of the pa Private 
cables said that the Brazilian Government had bought 3,000,- 
000 bags and will guarantee a price of 14 $800 for all coffee 
arriving at Santos in July and 14 $650 for arrivals during 
August. The September delivery in Santos on the 5th inst. 
was 14 $575. Rio and Santos advanced on the later months, 
but Rio exchange declined. And there has been no great 
demand here. It is said that the world’s production for the 
year ending June 30 was 20,283,000 bags and the world’s 
visible supply, according to French statisticians, on July 1 
was 8,522,000 bags, against 6,701,000 a year ago. Ameri- 
can figures put the world’s v isible supply on July 1 at 8,639,- 
000 bags, against 6,910,000 a year ago. But it is believed 
that invisible supplies after a prolonged period of abstention 
from buying must have been considerably reduced during 
the year. Later Rio and Santos markets advanced. Cold 
rainy weather in Brazil, it was feared, might portend frost. 
But as an offset to the Brazilian coffee cables, Rio exchange 
fell 3-16d. That was a fly in the amber not to be ignored. 
Still the tone was stronger. To-day prices fell some 7 points, 
but they are much higher than sae week. 


Spot (unoficial) O74- 8¢ October 
July 6.1 6.18| December ..-.6. 9G 
Bambantises .-6 ‘38@6. 40 


has apparently started in 


CHICAGO. 
Thurs. Fri. 


_cts_ 10.77 10.77 


July delivery - 


6. — 


rt tae 
7 .28@7.29 
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SUGAR advanced; centrifugal, 96-degrees, Porto Rico, 
4.25c. Futures declined somewhat in the early trading and 
than rallied. Refined on the 6th inst. advanced to 5.40c. 
There was a better demand for raw sugar. Refiners early 
in the week took 160,000 bags, mostly Porto Rico, at 4e. 
c. i. f.; also considerable Philippine, due first week of Aug- 
us*, at 4e., and not a little San Domingo at 4e. ec. i. f. and 
2 9-16 to 25<ce. in bond. The permanent tariff bill provides 
for unchanged duties. But it grants to the manufacturer 
of domestic sugar the privilege of importing at 25% reduction 
in the duty an amount of foreign sugar equivalent to twice 
the quantity raised by domestic producers. It is suggested 
that such an innovation might transfer much of the sugar 
business to domestic beet manufacturers. In well-informed 
quarters it is believed that the worst of the Cuban crisis is 
over. The largest losses, it is said, have been written off, 
and such as may develop from now on are expected to be 
taken care of from earnings. Refiners report a much 
better demand for granulated sugar and one or two interests 
have been compelled to restrict business to regular custom- 
ers. Later prompt shipment Porto Rico sold at 4\4e. ec. i. f. 
Receipts for the week at Cuban ports were 38,350 tons 
against 36,087 tons last week, 36,235 last year and 45,589 
two years ago; exports, 27,484, against 33,137 last week, 
86,222 last year and 68,765 two years ago; stoek, 1,416,943, 
against 1,406,077 last week, 540,320 last year and 1,135,231 
two years ago. The number of centrals grinding was 11 
against 17 last week, 13 last vear and 25 two years ago. 
Exports included 23,877 tons to United States Atlantic 
ports, 750 to New Orleans and 2,857 to Galveston. To-day 
prices advanced 12 to 13 points and are up for the week. 
Spot (unofficial)... 4c |September.. 3.94@3.95|December. ?.77@ 2.78 
July _...... 3.00@3.02| October... 2.94@2.96|]March.___ 2.73@ 2.75 

OILS—Linseed steady but quiet. The little business 
that is reported is chiefly in 5 and 10 bbls. lots. Exporters 
are out of the market and paint and varnish interests are 
buying very cautiously. Offerings of English oil are dwind- 
ling. July carloads 72@73c. less than earloads 75 @76e. 
five bbls. or less 77@78e. Cocoanut oil, Ceylon 10@104e.; 
Cochin 1034 @lle. Olive remains at $1 35@$1 50. Soya 
bean quiet at 8@S8%c. Animal oils quiet; lard strained 
winter 87¢. Cod oil quiet and unchanged; domestic 43c. 
Newfoundland, 46¢. Cottonseed oil sales to-day, 15,100 
bbls. July closed at 8.10@8.25c.; Sept. at 8.62@8.64e.; 
October at 8.68@8.70e.; Dee. at 8.45@8.48e. and spot at 
4c. Spirits of turpentine 5714%ce. Common to good strained 
rosin, $5. 


PETROLEUM quiet and somehwat easier. Develop- 
ment work has fallen off very markedly in the last six 
months. Completions in the oil fields during the first 6 
monthsof 1921 were 12,611 adecrease of 2,787 compared with 
the same period last year. The new production credited to 
these wells according to the Oil City Derrick was 1,328,637 
bbls. a loss of 543,974 bbls. Dry holes aggregated 2,971 
a loss of 204 and gas wells 1,072 a gain of 92. Domestic 
consumption of gasoline is increasing noticeably, but busi- 
ness for export is very disappointing, and no improvement 
in the foreign demand is expected for some time to come. 
Stocks of gasoline are large. Kerosene in poor demand. 
And it is said refiners are running large quantities into 
gasoline, owing to light kerosene consumption, and in this 
way are disposing of their holdings more freely. Fuel and 
gas oils are dull. Gas companies are buying very sparingly. 
Bunker oil is also dull. The Standard Oil Co. of Ohio 
reduced the wholesale price of gasoline half a cent a gallon 
making the price throughout Illinois 2le. a gallon. Prices 
are as follows: Gasoline cargo lots eases 3234¢.; U. S. Navy 
specifications 17c. Export naptha cargo lots 184%c.; 
63 to 66 deg. 21 4e.; 66 to 68 deg. 22'%4e. Refined petroleum 
tanks, wagon to store 13c. gasoline steel bbis. to garages 
24c. Kerosene for port in cargo lots, bulk 6 to 7e.; in bbls. 
15 to 16c.; cases 18@19e. 


Pennsylvania... -_-_- $2 25!Indiana 
Corning 1 





a 
Corsicana, light _-- 
i\Corsicana, heavy. 


RUBBER firmer at 13<¢. for smoked ribbed sheets. First 
latex pale crepe was quoted at 15c.; brown crepe thin, clean, 
10%j4c. Although the demand has not increased to any 
great extent, there is a better feeling in the market, due 
largely to smaller offerings and a firmer tone in London and 
elsewhere. Para steady but quiet; up-river fine, 15%4c. 
London cabled that an immediate reduction of 50% in out- 
put is recommended by rubber growers. 





1 
85 0 
50 60 


HIDES have for the most part remained quiet. Common 
dry hides are quoted on the basis of 13 cents for Mountain 
Bogota, with somewhat more inquiry of late. Wet salted 
hides are very slow. No business is reported in City packer. 
The market lacks features of real interest. Leather has on 
the whole been quiet, although now and then a somewhat 
better inquiry has been reported. But in the main it has 
been a listless affair pending further developments. Ac- 
cording to reports from the River Plate district, a United 
States buyer recently took 10,000 Campanas, frigorifico 
steers, June salting, at $42, a drop of $4 from the last sale 
reported, and the equivalent here of 14% to 14%c. In 
Chicago big sales of hides are reported. In a single day 








this month, it seems, Chicago sold more hides an in the 
whole month of June. 


OCEAN FREIGHTS remain quiet and rather easier. 
Washington rumors say that the Shipping Board is now ear- 
rying on negotiations with British conference lines for a divi- 
sion of the Egyptian cotton traffic, which for many years 
has been monopolized by the British companies. The Nor- 
wegian Ship Owners’ Association reports that one-fourth of 
the Norwegian merchant fleet is laid up. 

Charters included coal from Atlantic range to Copenhagen, $6 50 July; 
barley from San Francisco to United Kingdom 57s. 6d. July; 24,000 quarters 
grain from Gulf port to Continent 27 %c. per 100 Ibs. August: coal fom 
Atlantic range to Copenhagen $6 25 July; to Piraeus coast $6 25 July; to 
Petrograd $7. with option July; to Rotterdam $5 July; grain from North 
Pacific port to United Kingdom or Continent 55s. July: from Atlantic range 


to Rotterdam $5 July; to Bordeaux-Hamburg range $5 25; from Jacksonville 
to Algiers $5 75 July 16; to River Plate $4 50. 


TOBACCO has remained dull and prices are still for the 
most?part nominal. Now and then there are faint ripples 
indicating a somewhat better inquiry. But they usually 
amount to little or nothing. Certainly no noteworthy 
business is done. Some nominal quotations for 1920 burley 
erop are 3 to 4c. for the poorer dark red types to 45c. for 
the best dark red leaf; bright reds brought from 5c. for non- 
descripts to 60c. for selections; colory stock 5 to 7e. for 
green and mixed trash to 65c. for the best leaf; dark manu- 
facturing tobacco 3 to 25¢e., poor to best leaf. The weekly 
Government report said that tobacco still needs rain in the 
lower Ohio Valley and Tennessee, and is in rather unsatis- 
factory condition in Virginia. But it is growing rapidly 
in New England. It was benefited by rain in South Caro- 
lina, where curing continues with reduced product. «In 
Kentucky tobacco is generally small and growing slowly, 
as the weather is too dry in most localities. In Virginia 
the stands are poor and progress slow. In New England 
1 to 5 inches of rain fell over the central and southern por- 
tions, completely breaking the drought and making condi- 
tions favorable for rapid growth. 

COPPER quiet and unchanged. Electrolytic was quoted 
at 1234@13ec. Tin higher on an advance in London. 
Quiet, however, with spot quoted at 29c. Lead quiet and 
slightly lower at 4.40c. for spot New York. Zine firmer 
but quiet at 4.25@4.35c. for spot St. Louis. 

PIG IRON has been dull and declining. Foundries are 
operating at 20% or less of their capacity. Coke output is 
steadily falling off. Southern prices have dropped 50 cents 
and the output is being reduced. At other points prices are 
off 50 cents to $1. And nobody seems to believe that the 
bottom has been reached. The pig iron production in June 
was the smallest since January 1908. The total in June was 
1 064,833 tons, or an average of 35,494 tons per day, against 
1,221,201 tons in May, or 39,394 tons per day. In June 
1920 the output was 3,043,540; in 1919 it was 2,114,738 tons. 
For six months ending June 30 the iron output in this coun- 
try, exclusive of charcoal iron, was 9,428,000 tons, against 
18,139,000 tons in the first half of 1920. 

STEEL has been dull and lower. Leading interests cut 
prices $4 to $10 per ton. The overtime day is canceled. 
Buyers, however, are holding off for further declines. At 
Pittsburgh sheet mills have been leading in the price cut. 
Furnace coke at Connellsville has been at $2 75. The Beth- 
lehem Steel Co. cuts were met by other producers. Rail- 
roads are buying very little, though their purchases may in- 
erease somewhat in August as a matter of compulsion, from 
the condition of the roads. At Pittsburgh plates have been 
at 2 cents, but it is also said that plates have sold at the same 
price in Chicago. A slight increase is noted in fabricated 
steel sales, but as a rule trade is dull. 

WOOL has been on the whole quiet, though here and 
there a moderate business has been done. The trade is 
puzzling over the tariff. Some rates proposed are lower 
than in the previous schedules. The Texas clip is said to 
have been sold. Good medium and fine pulled wools sell 
better than some. Scoured was dull; Australian and Cape 
steady and in fair demand. ‘Territory wools *4-combing, 
50e.; fine and fine medium, 60 to 65c. for short lengths 
French combing reported 65 to 75e. Montana, 20 to 22 4c. 
Foreign markets were less active but steady for the better 
grades. In Australia, New Zealand, South Africa and South 
America lower grades dropped. With the English coal strike 
ended and the textile wage dispute over operations will be 
resumed in Yorkshire this week. At Aldeaide 10,400 bales 
were sold readily on July 1. Yorkshire and France were 
the principal buyers. The selection was fair to good. 
Compared with the last sales, merino greasy was unchanged 
to 10% higher. At Wellington, of 10,000 bales offered on 
July 4, 8,600 bales were sold. Attendance fair; demand 
good. Half-bred medium sold at 7d. to 8d.; inferior, 5'4d.; 
44-46s. 334d. to 434d.; 36-40s. 3d. to 4d.; inferior, 24d. 
to 344d. Advices from Melbourne, Australia, said prices 
were firm on July 4; the entire offering of 4,250 bales was 
sold. The selection of top making wools was good. Eng- 
land and France were the principal buyers. Wool tops at 
Bradford, England, were easier last week with only limited 
business doing. The War Department is to hold another 
auction of 5,000,000 lbs. of low grade carpet wool during 
the third week of July at Boston. Secretary Weeks has 
adopted no definite policy regarding wool sales, but it is 
generally believed that monthly sales will be held as long 
as they are reasonably successful. Approximately 33,000,- 





000 Ibs. of low’ grade carpet wool remain at Boston. 
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COTTON. 
Friday Night, July 8 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
100,186 bales, against 103,323 bales last week and 100,160 
bales the previous week, making the total receipts since 
Aug. 1 1920 6,432,310 bales, against 6,741,321 bales for the 
same period of 1919-20, showing a decrease since Aug. | 
1920 of 309,011 bales. 


| Mon. | | Wed. | Thurs. 


Galveston | 4,762; 7,525) 8 605 11,937; 4,698 
Pe GS on ncul b- - Eiidlentel eww: eeonk.- ate  . 
Houston. - -- | 9,458 ss deneatl adios, mae, aha } 20,034 
Port Arthur, &c_| aia —_s —_' < acae »f 1,546 
New Orleans- -- -| 2,15 73| 3,575) 4,756 13,120 

30 2: 126 2,671 





Sat. Fri. 


| 40. 944 
28] 


Tues. 





Pensacola. .| : ‘ a 
Jacksonville ___-_| | ie IR ae 
Savannah 8: ‘ 3,109) 5,362) 2,065 
Brunswick . sina ones * 
Charleston - | 
Wilmington 355) 527 32: 
Norfolk | eae 1) 33! 
5 


“100 
15,298 


93, 358) 575 
| 1,390 
2 273 


¢ 


N'port News, &c.| 

New York. 

Baltimore . | | ‘a oe ee 
Philadelphia - -- | aes | 274) 3 


Totals this ee 19,136! 9.727! 13,640: 23,: 


5 





560! 12,752 21, 371! 100, .186 


the total 
compared with the 





The following shows the week’s total receipts, 
since Aug. 1 1920 and stocks to-night, 
last year: 





1920-21. 
Receipts to ~ 
July 8. | This |SinceAug| This |Since Aug 
| Week. | 11920. | Week. | 11919. 1921. 1920. 
40,944 3, 006. 510 5,21 1 '2,091,469| 339,398 131,694 
21 ),626 361| 342,676, 15,516 27 736 
Houston 20,0384 3 5 40: wheal Ag 254 a ee 
Port Arthur, &c__| 1,546) 69,64: | 33,034) 
New Orleans__.--| 13,120 5 11,471/)1, 332° 123 
Gulfport - | | | - sine! 
Mobile. - - - - - 2,671 104, 261 599) 261 926) 
Pensacola, &C____| al 5| oleae 15,795) 
Jacksonville 100 4,§ 922 | 20 ‘089 
Savannah 15,298, 681 ‘357 3,78111,295,200 
Brunswick _ _-_- 13,140 ; 160,137 
Charleston | ‘57 5 89,014 10) 44: 
Wilmington ___-_-! 94 ,640 D 
Norfolk 288 ,504 
N’port News, &e.| 38 2,119 
New York | Bi 


1919-20. Stock. 











Galveston 
Texas City -- 


456,044 


“Te RS eC 
NtoNMomm 


5.297 
38.410 

50,080) 
850, 15,628) 


100, 186 6,432, 310! 24. 959 6, 741.321 1,515,542! 


* * * J 
ND =1+ 


do 

| Sons 

| Bes 
ers 


Baltimore..___.- | 
Philadelphia 


Totals 








874.848 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1920. | 1919. | 1918. | 1916. 


35,517 
f yt 

23,070 

565 


1921. 
40,044 


Receipts at— 1917. 





Galveston. __- 
Texas City ,&c 
New Orleans_. 
Mobile 

Savannah ___- 
Brunswick _-_- 
Charleston _ __ 
Wilmington _ - 


148 

1,166 

~ 100,186 116,267; 116, 5,267 32 2,062| 42,332 
Since Aug. 1 _- 6 ,432,310'5,744.59215,7: 5, 744, 592 5,716, 6.10616, 802.362!7 


; c 
All others _--_- 
Tot. this week 








48,941 
050.217 
The exports for the week ending this evening reach a total 
of 137,017 bales, of which 14,409 were to Great Britain, 


14,106 to France and 108,502 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 























Week ending July 8 1921. | From Aug. 1 1920 w July 8 1921. 
Exported t lo— | Exported to— 
Great | ) 
| Britain. | France. 


Erporits - 
Jrom-— Great , 
{Brutatn. | Fran ce. Other. | Total. 

Galveston __| 5,877 
Houston _-.| 
Texas City. 
San Antonio) 
Port Arthur! 
Pt. Nogalez| . 
El Paso. 
New Orleans 
Gulfport -. | 





Other. Total. 





11, 487, 50 606 67, 970) 
pine 20,034 20,034| 





,365,146 2,468,490 
212,917' 435,402 
9,225 24,450 
32,810 32,810 
2,198 
2.050 
2,992 
966 505 
9,993 
60,394 
3,010 


773,308) 330.0361 
162,924, 65 
10,096) 


2,050) 
2,992 
§55,375 
9,993 
25 (G42 4 
Jackson vill 2 | 210 


5 
513,898 
11,079 
43,625 
97.351 
98,283 
73,811 
12,950 
5,795 
3,055 
61,850 
80,495 
102 096 
53 001 


210, 080 
11,079) 
33,626) 

5, 700| 
61,848) 
10.081) 

4,390) 


Brunswic k 
Charleston . | 


9,999 
Wilmington | 


91,651 
36, 4 38 > 


Baltimore 
Philadelphia, 
Los Angeles 

















ra 
Total - . -- | 14,409 14, 10408 502|137,0 017 1 667, 319) 539, 288)2, 962 55615 5, 5,169, 163 


} ee 
Total'19-'20| 9,102! 4,143 38,42513,001,846| 550.6141 689.690 6.242.150 
Total’18-'19.131 812) 


33,114) 13" ,038'177,964'2,474,184' 748611 1.967.393 5.190 188 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 














_— Lis. 


On Shipboard, Not Cieared for— ae 


—— 


—_———— 





| Other | Coast- | Leaving 
| Cont’t.| wise. Total. Stock. 


3,000 106, ih 24 232 ,663 
24.65: 31, 


Ger- 
many. 


7,641} 30,850, 45,813 
329) 5,436 12.049 


Great 
Britain. 


19,431 
2¢ 


July 8 at— France. | 





Galveston 

New Orleans_. 

Savannah 
Charleston ____!| 
"fo | Fr 
Norfolk | L 

: 300 700, 157,1 
6 000 59" 354 


3,900 150,810 1,364,732 


4,000 2,000 


-| 37,404 8,220 38,586 62,700 81 
Total 1920--| 29'548 5.721 14,273, 37,464! 12,750 99,756| 775,09 
_ Total 1919__'102:639 3.006 1.102 60,738! 3/830 171,315 1.035.552 


t Estimated. a Of which 2,000 for Japan and China. 


Other portst- -| 
Total 1921- 














Speculation in cotton for future delivery was at an ad- 
vance early in the week, owing partly to very cheerful ad- 
vices from Manchester. It is doing a better business with 
India, and its trade with China has also increased. Its 
business in all goods, from the finest voiles to the coarse 
goods for East Indian consumption, has greatly increased 
since the coal and cotton strikes ended. The rise in stocks 
has helped the market here. It was supposed that big 
shorts in cotton were heavily short of stocks, and when it 
was said that these operators were covering in stocks, some 
were inclined to believe they might start at any movement 
to cover cotton. A rise of 10 points in oil stocks on the 6th 
instant was believed to give point to such anidea. Besides 
Liverpool over the holidays was stronger. Its spot sales 
increased. Trade demand there was better. And July 
notices play ed but little figure in Liverpool any more than 
they had in New Orleans and New York. On the 6th in- 
stant they reached about 2,000 bales here, making a total 
thus far of something like 36,000 bales. In all three mar- 
kets, namely, New York, New Orleans and Liverpool, no- 
tices have stopped with a readiness that has caused more 
or less surprise. July on the 5th instant advanced in Liver- 
pool twice as much as the distant months. And people have 
not finished talking about the last Government report, put- 
ting the crop at some 8,400,000 bales, the smallest since 
1895-96, when it was 7,147,000 bales. Believers in high 
prices argue that next season the world’s consumption of 
American cotton is bound to be much larger than it is this 
season, and this they contend will offset the world’s carry- 
over of 10,500,000 bales. They argue that the revival of 
business in Lancashire merely shows that not only the Far 
East but the world everywhere is short of supplies and 
must buy. China has been buying goods more freely in 
this country as well as in England. At times gray goods 
have been stronger here. The demand for goods is said 
to be larger. It is not doubted that invisible supplies of 
manufactured goods in this country are down to a low stage. 
Mill stocks of raw cotton the world over are supposed to be 
small. As for the crop, it has improved in some respects, 
but the plant is small in parts of the Atlantic section. What 
is more the weevil is everywhere. In Texas it is said to 
have done considerable damage. The weevil reports are 
underscored as something significant. The eastern gulf 
States are believed to need more rain. Spot markets, more- 
over, have been stronger. The basis has risen. Germany 
is said to have bought more freely. Of the recent exports 
to the Continent, Germany has taken a considerable pro- 
portion. There is a report, too, that Germany is to secure 
a big loan in New York, and it is regarded as a fact not 
altogether without significance that Germany has been a 
heavy buyer of wheat during the week. Some argue that 
this shows clearly enough that Germany wants American 
products. It is inclined to buy cotton as well as wheat. 
And the farmer is not an anxious seller. It is true that 
he has sold somewhat more freely of late at some advance 
in prices. But it is insisted that he is not willing to sell 
freely at the present level. It means, it is figured, about 
9 cents per lb. for him, whereas to raise cotton it costs him, 
according to various estimates, 14 to 17 cents. Some think 
that 15 cents is a fair estimate. And yet stories are told of 
Texas farmers who have recently sold cotton at $37 a bale 
which merely to pick cost them $40 a bale. Prices are down 
some 72% from the top of the war level. At the same time 
Southern and Western Senators are trying to induce Fed- 
eral Reserve banks to lower the rediscount rates to the 
Southern and Western farmers, evidently with a view of 
enabling them to hold back their products if they see fit 
to do so. Whether such an effort on the part of the men 
at Washington will come to anything remains to be seen. 
Meantime, however, silver has been rising sharply. That 
certainly helps the Far East to buy goods of the Occident. 
It helps Lancashire as well as America. In less than a 
week the rise in silver in London was 3d. Finally the tech- 
nical position here has been regarded as strong. The short 
interest for Wall St. and Chicago account is believed to be 
large. Local traders are watching it sharply for a chance 
to “help it cover.” Some shorts on stocks were supposed 
to be heavily short of cotton, so they appeared to be cover- 
ing stocks. Traders here were on the qui vive for an at- 
tempt to cover in cotton. The idea was to give the Wall 
St. shorts a warm reception. 

On the other hand, cotton goods, as a rule, are dull in 
this country, and it is also a fact that full time has not been 
generally adopted as yet, even in Lancashire. Tattersall 
talks skeptically as to the likelihood of a boom at this time 
in Lancashire’s trade. Fall River and New Bedford are 
quiet. Exports of raw cotton have not been large. Foreign 
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exchange has declined. The last weekly 
port was more favorable than expected. Atlantic States had 
been benefitted by copious rains. And even the hot dry 
spell previously tended to keep down the weevil. As for 
the western section of the belt the weather on the whole 
has been clear and warmer. These were the conditions that 
were wanted after a rather prolonged period of cold rains. 
Recent hot dry weather has tended, it is said, to produce a 
good tap root: and even where the plant is rather small it 
is reported to be doing well. Georgia sends such reports. 
As for supplies, if the carry-over is to be 10,500,000 bales 
and the crop 8,400,000, it is clear enough that the supply 
for the season of 1921-22 will be 18,900,000 bales. That. it 
is remarked, is a good deal of cotton. It will take a big 
consumption to come anywhere near absorbing it. Some 
think the rise of late has been quite as much on the techni- 
cal position as anything else, and that when the short in- 
terest has been largely eliminated prices will come down 
of their own weight. The failure of the China Industrial 
Bank, it is suggested, may hurt French credit to a certain 
extent. To-day prices were slightly higher, and show an 
advance for the week of 22 to 25 points. Middling closed 
at 12.20c, being a rise of 0) points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jivly 2 to July 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling st fede Hol. Hol. 12.15 12.05 12.¢0 12.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 8 for —_ of the pn re years were been as follows: 


ped tb aint s. 10.90!1897_c¢c 
19 1] 2 | 1896 


Government re- 


9.95 ! 1294 
R75 |1RO2 
10.19|1892 

: 6.19! 1891 
10.80!1898 6.19!1890 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the snot each day during the 
week at New York are indicated in the following statement. 
For the convenience of ‘he reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same davs 


nd 
——s 





Continental imports for past week have been 69,000 bales. 
The above figures for 1921 show a decrease from last week 
of 103,186 bales, a gain of 1,104,491 bales over 1920, an excess 
of 1 383,195 bales over 1919 and a gain of 3,049,727 bales 
over 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
July 2. 


Monday, 
July 4. 


Tuesday, 


Thursa’y,| 
July 5. 


July 7. 


| 
Wed'day, 
July 6. 


Friday, 
July 8. 


11.83-.04;11.97-.23 
11.93 —!11.95- 


Week. 





July— | 
Range ____. | 11.82-.03)11.66-.86 
Closing __. 11.88 11.830 — 
A uqusi— | 
Range __. 
Closing __- 
September— 
Range ___. 
Closing - 
October— 
Range - 
Closing __. 
November— 


11.66-.23 





ooo 


| 
812. ae 30 12. 20- 22 
2.2 21 


12.00-. 
12.08 - 


12 .00-.50 


——— 


— 


2.28 
2.39 . 


Closing ___. 
December— 
EE 
Closing ___. 
January— 
Range 
Closing ___. 
February— 
Range 
Closing __- 
March— 
Range . 
Cee .... 
A pril— 
Range 
Closing _ 
May— 
Range _._ 
Closing 
June— 
Range ___- 
Closing ___. 


HOLI- 
DAY 





-60 









































AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


HOLIDAY 
HOLIDAY 


SA LES . 








Saturday __ 
Monday - 
Tuesday __- 
Wednesday - 
Thursday _ 
Friday 


Ouiet, 15 pts. adv__i 
Ouiet, 10 pts. dec__ 
_ Ouiet, 15 pts. adv__| Barely steady __ 

Quiet, unchanged -_- Barely Steady - 




















THE VISIBLE SUPPL : OF COTTON APOE) as made 
up by cable and telegranh, is as follows. Foreign stocks, 
well as the afloat, are this week’s returns. and sonsequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exnorts from the United States, 
including in it the exports of Friday only. 

July &— 1921. 1920. 
Stock at Liverpool bales_1, ate: a 1, aft 5 n0 
Stock at Manchester 142.000 


Total Great Britain F 18%, nnn 
Stock at Hambrg________- 5 Se nnn 
Stcck at Rremen 88° nnn 
Stock at Havre 254,000 

198.90n 





1919. 1918. 
257 OO 
24 ,000 


42,000 
323 ,000 





| a}. pees 688 ,000 


141,.Nnn 
2.000 
51,000 
37 000 
5,000 


232,000 
990.000 
1™ 000 


420) .97% 
24 1 


Stcck at Rotterdam 
Stock at Rarcelona 


Stock at Ghent 








Total Continental Stocks_____- 564.000 


1.759.000 
119.000 
13R,47N 

42000 
RR ANN 
1.249 ANN 


536.000 


TT tal Furopean stocks 1.748.900 
Tndia cotton afloat for Furone__-. 22 100 
Americar enttonafleat for Evrone 344.297 * 
Fev Brazil &c. afloat for Eur’e. 

Stock in 4lexandria, Feypt 

Stock in RPombav. India 

Stock in TT’. S. 

Stock in U. 8. interior OWNS. 

U. 8. exports to-day.......----- 18. 768 


Total visible supnlv §.419.°38 5.315.447 5 034. 
Of the above, totals of American and other descriptions 
American— 

Livernool stock 

Manchester stock 

Continental stock 

American afloat for Europe__----- 

TT. &, nort stocks 

TT’. S&S. interior stocks 

U. 8. exports to’day 


120.000 
442, nnn 
TROON 
159.000 
72 000 
FFR NON F1B.9NN 
TATA NNO *FA10.000 
RTA RAR 1 PNG RAT 1.NKO.N1O 
957.497 980.757 781.041 
12,432 54 246 1,160 
74% 2270 911 


are as follows 


R9 NNN 














716.000 
199 N00 
458 O00 
128.740 
R74 RAR 
957 497 

12.362 
286 447 
318.000 


12.000 
12.000 


2909 100 
42 000 
211.000 
ARN 972 
1.906 847 |] 89. nig 
Q20'757 '781.041 
54.846 1.160 


3,380,743 2,212,211 


191.999 = 1#8.NN”N 
14.90N 24 1M) 
246.000 24 000 
21 N00 #15 000 
17 090 T8000 
24 000 “2 00M 

g [RR NN =60-918.N0N 

.340.000 1.073.000 *610,000 
099.000 1.454.000 1 152.000 

3.286.447 3.380,743 2 212.211 


5215 447 5.124 743 3.270 P11 
9F.19d. 21) ARd. 99 NAG. 
19 Ae. 25.850 29 O5e. 








Total American 

Fast Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Eurone 
Eegvnt. Brazil. &c.. 
Steck in Alexandria. Eeypt 
Stock in Bombay. India 


Total Fast India, &c 
Total American 














Total visible supnly 
Middling uplands. Livernoo! 
Middling uplands. New York ___- . . 
Eevnt. cood sakel Livernool_. ‘A. AA AN. 2 5S. 21.714, 
Peruvian. rough good. Livernvool_ Jy wd. 164 NA, 90. "FA, 200A. 
Rroach. fine. Livernool. 7.550. 19. Rd, TRANG, 91 9RdA, 
Tinnevelly, good, Liverpool. 21.10d. 1I8.85d. 21.51d. 


Estimated. 





Movement to July 8 1921. Movement to July 9 1920. 





Receipts. Receipts. Stocks 


Juy 


| Ship- | Stocks | Ship- 
ments.| July - | ments. 
Season. | 1 "eek. Week. Season. | Week. 
22, 820 
9,653) 
50, 320, 
33,349) 
50,083 300 
219.216 2,479 
135,073 600 
10,785 5 
‘738) 143, 601 2,800 
2,107; 178, 120 3,124 
2,185) 358, 442 6,200 
37,828 800 
50.247 1,165 
38,158; 903 
90,506 -...- 
9,853 250 
112,750; 3,583 
91,887 568 
573 


| :12,610 12,161 
487 f 1,593 
67 100 
825 1,287 | 
1,011 1,330 9.487 
NS ae 200, 1,434 
Oklahoma . 208 ' 193) 15 
S.C.,Greenville 1,664) . 2,244, 20,180 
Greenwood . of | 9,118 
Tenn. omphia sep 10, 855.27 5,637 
67 1,239 


Tex..  Abile ne. 
Brenham a 
Clarksville - 
Dalilas __. 
Honey Grove 
Houston __-_. 
Paris - vo aT 
San Antonio 
Fort Worth*. 








Week, 











Ala, Birm’g’m.a 921 


345 
34 


251| 


208 
58 
Little Rock-.| 746 
Pine Bluff. _. 300 
Ga., Albany. -- 2 


__..| 25,858) 
as 5.884 
71.900 


M ontgomery. 
38,517 


Ark., 


346 
295 
12 
1,717 
48 

89 


12,820) 
9,018 
57,047 
413, 


41,350 
31,948) 
12 ‘600 
10,449) 
9,906) 
32/113 
7,051, 
246 
13,893: 





La., Shreveport 

Miss.,Columbus! 
Clarksdale... 
Greeirrwood _ 


Vicksburg - _ 
Yazoo City ._| 
Mo., St. Louis. 


Okla., Altus- all 
Chickasha. 








79, 707 
25, 562 
60,751 

146,525 











ne 
5.39011. 





1,823 jay 
' 3,724' Z| 
| 2.385 100) 5.900 ROO) 
2,576) 36 95! 576, 24,668 394) 
| 300, 3.500 

54.002 243.867 5,37 73 l, 929 ‘408 
143, 8,666 605) 133,821 
441, 1,101 P 40.651 

1 679 18,147 S00) 68, 000 


5 32) 
62 


749) 
85) 


3: 229) 668 
14,745 

‘991 
24,500 


497 


23.023 2.936.206 
40 104,482 
438, 48,905 
534 134, 466; 


Total, 41 towns 60. 186 7,: 340,: 595 112, 688 12403: 54 36 2! 117 1.07 3, 648) 














49, 3211957, 





—) 


year’s figures are for Cin 





a Last year’s figures are for Natchez, Miss. * Last 


cinnati, Ohio. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1920-21 1919-20— 


Week. aa “ 
a807, rth 


July 8— 
Shipped— 
Via St. 


Via Rock Island 

Via Louisville 

Via Virginia points 
Via other routes, &c 


004 
1,724 
2,597 
5,923 


27,592 


540,220 
1,837 ,394 


489,513 
2,099,532 








ons Total gross overland 


Deduct shipments— 
Overland to N. Y., Boston, &c__- 
Between interior towns _- 

Inland, &c., from South______-_-- 


Total to be deducted 


139,415 
47 370 
306, 331 


oo 


493, 116 


ea 


1,918 
316 
3,314 
6 048 523,746 
Leaving total net overland *_-__; 22,902 1,344, 278 20, 1,575.786 


2,306 














* Including movement by rail to Canada. a Revised. 
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~The tore going pre thes week! s net OBIS seovement 
has been 22.902 bales, against 20,297 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 231,008 bales. 
——192)-21—- _ ——1919-20 
Since Since 
Week. Aug. 1. Week. ¥7 ug; i. 
100,186 6,432,310 24 959 741, 
. 22,902 20.297 


1 ,344,27% "5757 ri 
Ra 65,000 2.920, 000 75,000 


4 

2493. 009 

| 120,256 11,810,107 

#13060 (155.450 
107,196 

11,077,001 _--- 


—= eee 


" 38 068 1] 950, 814 32,193 
a These figures are consumption; 





In Sight and Spinners’ 
Takings 
Receipts at ports to July 8 
Net overland to July 8_- 
Southern consumption to July 


Total marketed 


188, 088 10. 696. 588 
Interior stocks in excess__—-_- 


152,502 330,413 








Came into sight during week __- 
Total in sight July & i 


2.953. 364 
takings not 


North. spinn’s’ takings to July 8 
+ Decrease durinz week. 
available. 
Movement into sight in previous years: 
Week— Bales | Since Aug. | 
1919—July 11--- —eee 599 1918-19 July 
1918—July 12-_. _....-.- 99,105) 1917-18—July _11,.915,579 
1917—Julv 13. — 32: 471 | 1916-17 —July ._12,720,362 


wOUOTATIONS FOR MIDDLING C OTTON AT OTHER 
MARKETS—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


Bales. 
-11,206 ,857 
i ila 
13. 


( ‘losing Quotations for Middling C 
| Monday. 


Yotton on— 
Week ending 
July &. 


— 


Sate u rday yf. 








Tuesday .| Wed’ day.| Thursd’y,| Friday. 





Galveston 
New Orleans 
Mobile _. 
Savannah 


~I 


Jt 


pens eet fh fmt fet ome fh fe fet ee se et mel 


CoO} O}RN Ree }oOe 
Qu 


i ~] S OIhO 


 HOLI- 
! DAY 


nor. 


Philadelphia_ - __| 
Augusta ______._| 
Memphis _____- 
Houston _ | 
Littie Rock____| 
TE 
Fort Worth____| 


NEW ORLEANS CONTRACT MARKET—The closing 


quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


DAY 





a eae 
- — * —_ 
>. >. > . . . . >. . >. . >. >. 





DRO Hoe PWOCMONA 
MOCO Wwvcrooocio 








‘Satu rday, 


‘Monday, | Tuesday ,| Wed’ day,| Thursd’ Y, 
July 2. J 


July 4. | July 5. | July 6. | July 7 





‘ 
& 
or 


| 
| 
| 


pom beech ere ph fe jt 
hobo toto 


11. 
11. 
12 
12.¢ 
112.: 
112 


. . . 
erie Om do 


| HOLI- 
DAY 


| binnty'| | iat | Steady | Steady 
Steady Verysty.| Steady i Steady 
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‘DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement covering the exports 
of domestic cotton manufactures for May and for the eleven 
months ended May 31 1921, and for purposes of comparison 
like figures for the corresponding period of the previous 
vear are also presented: 








Manufactures Month endina Rested Si. il 
of ——- -—-— —I— 
Cotton Exported. § "1921. 192 0. 
Piers parm 90. 046. 197 
Piece zoods_ . 326 452 957 
Wearing apparel— 
Knit goods 
All other 
Mill waste 
Yarn 
All other. __. 


Mos. ending May 31. 
-1920- 21. | 1919-20. 
507, 979. 131) “728. 009. 
$135,885 ,003/$188 490, 





39 767.171 
$4,829,177 


Ra8K 
R93 


._.yards | 
.- value | 
27,942,585 
17,272,156) 
6,251,743) 
13,490,615) 
30,774,084 


eS 


Total manufectures___value | 898 $45 >. 259 1 672 $221.716,186'8$325,823 


WORLD’S SUPPLY AND T AKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of signt, for the like period. 


573.464 6,266,805 
761,919) 3,378,538 
131,641 1,977 ,.937 
372,33) 1,593,207 

1,089,366, 5,490,234 


$7. 757 


value | 

value | 
__ value | 

value 
_. value | 


46, 369 896 
20 .979 ,228 
14,434,712 
13.793.578 
41,.655.499 
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Cotton Takings. 


1920-21. 
Week and Season. 


Week. | Season. 


6,523,124) 


191¢-—20. 
Week. 





Season. 








Visible supply July 1 
Visible Supply Aug 1 
American in sight to July 8 135,586 
Bombay receipts to July 7 550 ,000 
Other India shiptn’t to July 7- 52 ,000 
Alexandria receipts to July Re b9 ,000 6 

Other supply to July 6* b4 9000) 372 3 000 


6,723, 710, 19,869,258/5,586,112 21,677 
6,419,938) 6,419,938'5,315,447, 5,315,447 


303,772 13,449,320, 280,665 16,362,128 
Of which American 220,772 9,693,320| 234,665 11,870,128 
Of which other 83,000 3,756,000! 46,000 4,492,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,920,000 bales in 1920-21 and 3,493,000 bales in 1919-20—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners. 9.029 320 bales in 1920-21 and 12,869,128 bales in 1919-20 
of which 6,773,320 and 8,377,128 bales American. b Estimated. 

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending June 16 and for 


the season from Aug. 1 for three years have been as follows: 








Total supply 
Deduct— 
Visible supply July 8 





Total takings to July 8_a 











1919-20. 


————_ 


1920-21. 1918-19. 
June 16. — 


Receipts at— 








——~ a- = ey 


Since 


Since 
Week. | Aug. 1. 


Aug. |. 


Since 


Week. | Aug. 1. | Week. 





WEATHER REPORTS BY TELEGRAPH .—Telegra phic 
advices to us this evening from the South indicate that in 
the Southwest dry weather has been quite general during the 
week, and this, with favorable temperature, has seemingly 
benefited cotton. Elsewhere rain has been the rule, but 
with precipitation moderate in the main. Texas reports the 
boll-weevil active but with demage only moderateas vet. 


TEXAS.—General.—Dry weather and temperature about 
normal have favorably affected cotton, although growth is 
still rank and fruiting rather poor. Condition of totton 
mostly satisfactory to very good except somewhat poor in 
East and over the recent storm area. Weevil active with 
damage moderate. Cultivation progress satisfactory except 
in some fields, which are still grassy. 


Rain. Rainfall. 
a Gays 32 in. 





+-——Thermometer 
high 92 low 74 mean 73 
low 66 mean 80 
low 73. mean 82 
low 72 mean __ 
low 72 mean 84 
low 74 mean 86 
low 69 mean 83 
low 74 mean 83 
low 65 mean &2 
low 73 mean 84 
low 72 mean 84 
low 62 mean 80 
low 72 mean 84 
low 70 mean 86 
low 72 mean 83 
low 72 mean _- 
low 68 mean 82 
low 60 mean 79 
low 68 mean &3 
low 64 mean 80 


Galveston, Texss 
Abil 
Brenham 


Saenideches 


Palestine dry 


dry 
dry 
dry 
dry 
dry 
dry 
dry 


Aitahoms City dr 


Brinkley, Ark 
Eldorado - 





I a ka a 6 days 
Savannah, Ga d 


Columbus 


Charleston, 8.C 


Dyersburg, Tenn. 
Memphis 


y 

0.41 in. 
ry 

0.07 in. 
ry 

0.52 in. 
4.84 in. 
1.28 in. 


ry 

0.13 in. 
0.54 in. 
r 


Vide me CONT On 
OUI COO 


mir HMR SH OR Re 
pe NWOrdor © 


high 98 
high 95 


low 68 
low 69 
low 69 
low 72 
low 71 
low 72 
low 69 
low _- 
low 73 
low 71 
low 71 
low 68 
low 73 
low 72 
low 70 
low 72 
low 70 
low 68 
low 70 
low 72 
low 69 
low 71 
low 66 
low 73 
low 68 
low 70 
low 70 
low 69 
low 69 
low 66 
low 70 
low 75 


mean 80 
mean 8&5 
mean 84 
mean 84 
mean 8&5 
mean 86 
mean 84 
mean 86 
mean 8&6 
mean 87 
mean 87 
mean 85 
mean 85 
mean 85 
mean 85 
mean 85 
mean 85 
mean 80 
mean 81 
mean 83 
mean 83 
mean 82 
mean 83 
mean &3 
mean 81 
mean -_. 
mean 82 
mean 81 
mean S80 
mean 82 
mean 84 
mean &5 


89 ,000' 2,453 ,000 














Bombay 51,000'3,252,000 60,000! 2,240,000 








For the Week. Since August 1. 
Erports 


Srom— 





Conti- ,Japané& 


Great | Conitt- 
nent. | China. 


Britain. | nent. 


—e ee ee ee ee 


| Japan & 
China. Total. 


o ~~ —__ ea 


Britain. | Total. 








Bombay— | 
1920-21 _- 3,C00, 29,000 32,00) 
1919-20 __| eT * 
1918-19__| 1,000 —— 

Other India* — 
1920-21 _ ae 5,000) 
1919-20_- _.... 5,000; 4,000, 9,000 
1918-19__| 1,000 2,000, 4,000; 7,000 





22.000) 
80,000) 
45,000) 


21,000 
52000 
33,000 


| 
43,000 


462 ,000 1,077 ,000 1,561,000 
434 ,000)1 ,636 ,000 2,150,000 


105,000, 656,000 806,000 


180,000, 27,000 
186,000 235,000 
8,000 61,000 


1.000 2,000 
5.000) 


228 ,000 
473,000 
102,000 











Total all— 
1920-21. _ 








8,000, 29,000, 37,000 
1919-20... _--- 5,000, 4,000, 9,000 132,000 
19-1918... 2,000 2,000 5,000) 9,000 78,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON. » receipts and shipments for 
the week ending June 15 and for the corresponding week 
of the two previous years: 


642,000 1,104,000 1,789,000 
620,000 1,871,000 2,623,000 
113,000 717,000 908,000 








Alerandria, Egypt. 1920-21. | 1919-20. 1918-19. 
June 15. | 





Receipts (cantars)— 
his week 


16,000 
Since Aug. 1 


4,369,646 








12,000 
4,819,063 _ 


Since | Since 
Aug. 1.|| Week.|\Aug. 1. 


200 | 248,120 
1,807| 145,546 
00/ 134,190 


1,526 
5,644,153 








Since 
Week.’ Aug. Be 
103,347 
| 83,647 
,595|134.383]| 4 
_.--| 44,513|| 1,311)287,835]| 1, 700 61,955 
Total exports_.__....--- 7,7201365,899|' 3,718'815,691!!11,468'524,485 
MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
firm for yarns and strong for cloths. The demand for both 
home trade and foreign markets is good. We give prices 
for to-day and leave those for previous weeks of this and 
last year for comparison: 


Exports (bales) — Week. 





To Liverpool ike | 
To Manchester, etc 4,125) 
To Continent and India__}| 3 
To America 





























1921. 
84 lbs. shirt- 
ings, Common 
to Finest. 


s. d. 


1920. 

84 lbs. Shirt- \|Cot'n 

ings, Common Mid. 
to Finest. Upl's 


. d. 








32s Cop 
Twist. 





a 


a2 A2KAm® OOo: 


y| d. 
16% 

16%4 

1644 


@17 
@17 
@17 
@17 
@17 
@17 
@17 


@17 


@® 
AX 








@O9O © 
° 
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0 
6 
6 
6 
6 
0 
0 
0 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 137,017 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total sae 


July 2—-Ascuncion de Larrinaga, 


NEW YORK—To Piraeus—July 1—River Orontes, 100 
GA aod 2” > ‘gamma Manchester 
),O4 6 
To Havre—June 30—Steadfast, 11.487 
To Bremen—June 30—Saco, 8,399___July 


10,400 
100___July 
bama, 172 
To Rotterda 
bama, 1,550 
To Antwerp—June 30—Steadfast, 900 
To Ghent—June 30—Steadfast, 1,450 
To Japan—June 30—Keifuku Maru, 10,735___July 2—Toyioka 
Maru, 13,800___July 7—Tsurugisan Maru, 3,000 27 
HOUSTON—To Bremen—July 2—City of Lordsburg, 9,458__. 
July 8—Houston, 10,576 
NEW ORLEANS—To Liverpool—July 8—-Nubian, 117 
To Havre—July 1—Schoodic, 1,552: Virginie, 1,067 
To Bremen-——July 1—Ashworth, 2,103_.__July 2—La Perfuse, 
I I a i a 
To Rotterdam—July 2—Sagauche, 335 
To Antwerp—July 1—Schoodic, 
Laurent, 100 
To Barcelona—July 2—Coride Wilfredo, 100 
To Mexico—July 1—Santiago, 1,500 
MOBILE—To Bremen—June 30—Seekonk, 2,342 
SAVAN NAH—To Bremen—July 6—Walden, 6,723______________ 
To Hamburg—July 6—Walden, 68 
To Barcelona—July 1—Casy, 6,077 
To Japan—July 2—Amazon Maru, 4,389 
To China—July 2—Amazon Maru, 
CHARLESTON—To Liverpool—July 7—Wekika, 7,765 
NORFOLK—To Liverpool—July 5—Ala, 650_______ ___. | 
To Bremen—July 2—Algic, 4,285___._-...._.____.-_ ee 
To Rotterdam—June 7—-Soestdijk ,¥200 
To Antwerp—June 21—Mississippi, 450 
BOSTON—To Hamburg—June 28—Deranof, 310 
SAN FRANCISCO—To Japan—July 2—Taiyo Maru, 1,425 
PORTLAND, ORE.—To China—July 2—West Kader, 260 


RAR eI A PES 2 2 RRO En A ER a See ae SU 137,017 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great Ger- —Oth .Europe— Chinac& 
Britain. France. many. North. South. Jaapn. Mer 
fe ER ee ik ai i a i 
Galveston___. 5,877 11,487 19,071 27 ,535 
Houston re eer eet 3 
117 2,619 8,406 
2,342 
6,791 


2— W axahachie, 


2—Fourth Ala- 





Total. 
err 1 


4,000 
"633 


“100 
6,077 


1,500 


600 


New Orleans_ 
Mobhbile 

en 
Charleston___ 7,765 
Norfolk 650 
Boston 

San Francisco. 
Portland, Ore. 


Total 


4,389 


650 


-_—-—-—-—— = -——— = 


oR Raat 
eee nse 
5,283 6,277 33,349 2,360 137,017 


LIVERPOOL.—By eable from Liverpool we have the fol 
owing st ..e ment of the week’s sales, stocks, &c., at that port 
June 17. June 24. July 1. July 8. 

17,000 14,000 40,000 


; 29,000 
11,000 24,000 
7,000 6,000 








Sales of the wee < 
Of which America 
Actual export 
Forwarded _ : 
I 1,081,000 
Of which American 
Total imports 
l 000 e ’ 
176,000 177,000 
129,000 129,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Wednesday | Thursday. Friday. 


Saturday . | Monday. | Tuesday. 





Market, 
12:15 
P.M. 


Good 
business 
doing. 


More | 
demand. | 


Quiet. Hardening 


tendency. 


More 
demand. 


Mid.Upl!'ds 7.49 | 
6,00C | 
Steady, | Quiet, 


16@20 pts., 1@4 pts. 
advance. | advance. 


7.56 7.64 7.62 7.84 


Sales _.._.,.HOLIDAY 4,000 5,000 6,000 10,000 





Futures. 
Merket 
opened 


Quiet, 1 pt. Quiet, 1 pt. Quiet, 
dec. to dec. to {1 pt. dec.to 


1 pt. adv.'4 pts. adv .|2 pts. adv. 








Market, Seady, 
13@23 pts. 


advance. 


Steady, 
1@15 pts. 
advance. 


Quiet, Steady, | Steady, 
7 @10 pts. | 6@ lLipts. |11@14 pts. 
decline. advance. | advance. 








4 
P.M. 


The prices of futures at Liverpool for each day are given 
below: 








Sat. | Mon. 


Tues. Wed. 
(12) 124%4| 12% 
wes mp. m. 


12}4| 4 | 124) 4 |12%) 4 112%) 4 
|D.m.p.M.p.m.p.M./p.m.p.M.\p. m./p. m. 


Thurs. | Fri. 
July 2 - : 





oe 





to 
July 8. 





Sar ararsD | d. 
7.99| 7.96] 7.97) 8.03! 8.14) 8. 
8.14) 8.11) 8.12) 8.17) 8.26 § 

9} 8.23) 8.37) 

39) 8.33) 8.48 

5| 8.39) 8.04) 

52| 8.46) 8.61 

56) 8.49) 8.60 
8.55 8.70 

8.76) 

8.50 

8.84 

8.88) 


July. 

August 
September .._-| 
October 
November __-. 
December. _. 
January 
February -. 


| 8.21) 8.28 

| 8.33) 8.30 
36) 8.38) 8.45 
3) 8.45) 8.53 
| 8.49) 8.57 
5A) 8.62 
8.60) 8.68 
8.64) 8.71 
8.68) 8.75 
8.72) 8.79) 


CP DWM 











DW DOWHWMHWMWwWMN 


SPST DN Sr or 





= t 
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BREADSTUFFS 
Friday Night, July 8 1921. 
Flour has been more or less irregular, owing to the volatile 


At one time flour was weak when 
wheat declined. Later it became a little more steady when 
wheat rallied. Spring wheat mills on the whole have 
been more inclined to stand their ground than recently. 
Minneapolis mills are getting orders from other points than 
New York. Some of the miils are said to be not over- 


fluctuations in wheat. 








anxious for further orders for prompt shipment. Besides, 
the Northwestern mills have to pay big premiums on high 
grade milling wheat. That of itself makes them cautious 
about following any downward trend. On the other hand, 
winter wheat flour has been more or less depressed at times 
by increasing offerings of new crop product. Export 
demand has not been brisk; far from it. Foreign buyers 
seem disposed to await offerings of new wheat. Besides, 
the fact that on the 5th inst. cash prices broke sharply, 
including 9 cents at Minneapolis, did not escape their observa- 
tion. New crop winter wheat flour has been offered here more 
freely. This made for all the greater irreguiarity of prices. 

Wheat declined early in the week on Western rains and 
then fluctuated sharply. On the 6th inst. there were big 
swings which at one time put prices 4 cents higher than on 
the previous day. Export sales were estimated at 2,500,000 
bales, largely to go to Hamburg, Germany, from North 
Atlantie and Gulf ports for all July and August shipments. 
Premiums at the Gulf were stronger. Atlantic No. 2 red 
for the last half of July was quoted at 18 cents over Chicago 
July, No. 2 hard at 25 cents over Chicago July, and No. 2 
durum at 15 cents over. No. 1 Manitoba, American 
price, was at that time 61 cents over July, No. 2 Mani- 
toba 59 cents over; Montreal No. 1 Manitoba, American 
funds, 58 cents over July, and No. 2 Manitoba 56 cents 
over. Wheat via the Gulf for the first half of July was 17 
cents over July; last half 12 cents over July. For the first 
half of August it was 10 cents over July; last half of August 
9 cents over. On the 6th inst. Buenos Aires opened 1% to 
2 cents lower; August, $1 46. The cause of the early fall in 
prices this week was the breaking of the drought in the 
spring wheat region, and also cooler weather in that secion. 
In parts of the West it has been as high as 110 degrees, but 
in some sections there was a fall of 30 to 40 degrees. Rains 
eovered the American spring wheat States and also the 
Canadian Northwest. Winnipeg fell 5 to 7 cents last Mon- 
day. The Canadian crop, it is said, will be 300,000,000 
bushels, against 233,000,000 last year. Belgium was said 
to be buying in Argentina. Also the drought in Great 
Britain and France was reported to have been relieved. 
The French crop will be short, however. On the other 
hand, exporters bought more freely in this country on the 
drop. The visible supply in the United States fell off last 
week 1,999,000 bushels, against a decrease in the same week 
last year of 4,236,000 bushels. This brought the total down 
to 8,061,000 bushels, against 19,799,000 a year ago. Farm 
reserves in this country are put at 82,000,000 bushels, 
against 101,000,000 a year ago. 

Despite criticism of the measure by Secretary Hoover and 
other Government officials, Senator Norris intends to force 
early consideration in the Senate of his bill creating a $100,- 
000,000 corporation to aid in the exportation of farm prod- 
ucts. Secretary of Agriculture Wallace has told the House 
Committee on Agriculture that he does not feel justified in 
changing Federal grades on spring wheat. The serious 
state of England’s finances was emphasized in the House of 
Commons Monday, when Sir Arthur Griffith-Boscawen, 
President of the Board of Agriculture, and Sir Robert Horne, 
Chancellor of the Exchequer, admitted the impossibility of 
continuing the agricultural subsidy. It guaranteed minimum 
prices to the farmer for his produce, and was estimated to 
entail a subsidy amounting to from £20,000,000 to £30,000,- 
000 yearly. 

In Germany the outlook is described as favorable, but 
heat is needed to mature the crop. In Italy harvest returns 
are generally satisfactory. In Spain and North Africa 
crops are in good condition. In Hungary harvesting 1s 
progressing favorably. In the Balkans the outlook is good, 
although the shortness of the wheat acreage is emphasized. 
In Czecho-Slovakia medium crops are expected. In the 
northern part of India the monsoon is better, but in the 
West continues unfavorable. In Australia severe storms 
have occured. A French Government report under date of 
June 1st shows the average crop condition is about 11% 
poorer than that of 1920. ‘The first vessel ever loaded in 
Australia with a cargo of wheat in bulk recently took in a 
load of 4,500 tons at Sydney and was dispatched to the 
United Kingdom for orders. Australian wheat growers 
have long been interested in the bulk handling of wheat. 
The first shipment of wheat in bulk is largely experimental 
and it will be the only shipment made until the results are 
known. 

Of late wheat has advanced 3 to 5c. on unfavorable crop 
reports from North Dakota with black rust in Manitoba and 
Saskatchewan. On much acreage in North Dakota the crop 
it is asserted, has been almost entirely destroyed by drought, 
and in some parts of the State the quality, it seems, has been 
injured. Some reports, too, give disappointing threshing 
returns from Ohio, Indiana, Illinois, lowa and Missouri. 
But some are not convinced that any serious damage has 
been done. Winnipeg reports, moreover, that in 1915 the 
‘“‘Northwestern Grain Dealers’’ figures show that 376,448,000 
bushels of wheat were raised on 12,540,000 acres, and that 
this year the acreage is over 18,000,000. Moreover, the 
Cappa-Tincher anti-option bill has been favorably reported 
by the Senate Agricultural Committee. To-day prices 
advanced, and they are about unchanged for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. VUfon. Tues. Wed. Thurs. 
cts. —Holidays— 141 1314 135 


Fri. 
142% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN 
Sat. Mon. Tues. Wed. 
Boeember delivery day. 11534 116% 
December deli very 116% 11844 123% 12434 
Indian corn declined early in the week with wheat and also 
beeause of further rains over much of the belt. With the 
crop outlook favorable and stocks large the sentiment has 
been, on the whole, rather bearish. Besides, export demand 
has been light. On the 5th inst. 150,000 bushels were taken 
for export, and on the 6th inst. 100,000 bushels. Most of 
the business was in one and two load lots. There isa steady 
but not impressive demand from foreign markets. New 
York No. 2 corn, first. half of July shipment,was quoted on 
the 6th inst. at 15 cents over July. The visible supply last 
week fell off 563,000 bushels, as against an increase in the 
same week last year of 992,000 bushels. This makes a total 
of 24,262,000 bushels, against 4,364,000 bushels 3 year ago. 
About the only bull! point in the situation, in the opinion of 
most operators, is the relative cheapness of the price. Still 
the short interest is believed to be rather large. And on 
that account not a few are inclined to go siow on the selling 
side. Later, prices advanced on continued dry weather. 
Today prices were unchanged on September and 4c. higher 
on July. However, they are lower for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow folidays— 79% 79% 814% 77h 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July deliver cts. Holi- Holi- 58% 59% 61% 61% 
September delivery day. 58% 59% 0% 60% 
December delivery 58 56% 61% 69% 
Oats, like all other grain declined early in the week. They 
were affected also by the rains and cooler weather at the 
West. Besides the cash demand was poor. All this, with 
the largeness of the supply makes it no difficult matter to 
understand why so many eye the oats market askance and 
hesitate to try the long side even at the present relatively 
low prices. Last week the visible supply increased 914,000 
bushels, showing that it never rains but it pours. For last 
year in the same week there was a decrease of 950,000 
bushels. And the total is now 34,401,000 bushels against 
3,623,000 bushels a year ago. September oats sold on the 
5th inst. at the lowest price this season. The market has 
lacked features of distinctive interest. With little or no 
domestic demand no call from exporters and very little spec- 
ulation oats as a market have no initiative. They simply 
follow the current of other grain. Yet short selling is more 
cautious as the crop has been damaged. Besides selling the 
tail end of a bid crop is proverbially declared to be dangerous. 
Later prices advanced on poor crop reports. They spoke of 
inferior quality. Commission houses bought. To-day 
prices advanced slightly and show little change for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
, Sat. Mon. Tues. Wed. Thurs. Fri. 





Thurs. Fri. 


July delivery cts. Holi- 120% 122% 


ee es i ia a Lwiwennies cts Holi- Holi- 46 44% 47% 47% 
No. 2 white day. 


day. 46 46% 47% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
t 


on. Tues. Wed. Thurs. Fri. 
Holi- 34% 35% 36 
September delivery day. 37% 38% 
December delivery 38% 39% 40% 
Rye broke with other grain, affected by the rains and lower 
temperatures, heavy long liquidation, dulness of the export 
trade and a lack of buying power in the speculation as well 
as in the more legitimate section of the market. A cargo for 
September shipment was sold on the 5th inst. and a little 
export trade was done on the 6th. Also there was said to be 
a pretty good inquiry from Germany on a 90-day credit 
basis. But actual business was another matter. New 
York No. 2 rye on the 6th inst. was quoted at 23 cents over 
July. The visible supply last week decreased 114,000 bush- 
els, as against a falling off in the same week last year of 1,912,- 
000 bushels. The total is now only 587,000 bushels, against 
4,423,000 bushels a year ago. Such figures might have a 
certain effect, but for the fact that another crop is near at 
hand. Later 250,000 bushels were taken for export. Later 
prices advanced 3c. and 250,000 bushels sold for export; it 
was new crop for September shipment. To-day prices ad- 
vanced 144 to 1%c. For the week they are 1% higher on 

July and %c. lower on September. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat Tues. Wed 


Cc - - ~ 
September “ . y4 4% 117% 119% 


day. day. 102 103% 106% 108 
The following are closing quotations: 
GRAIN. 


July deliver cts_ H oli- 


Wheat— 
No. 2 red 
Nominal 





Spring patents $ 
inter straights, soft 6 OU 

Hard Winter straights 7 25 os. 2,3 and 4 pearl 

Cl Nos. 2-0 and 3-0__-~ 
Nos. 4-0 and 5-0__- 

Oats goods—Carload 
spot delivery 





675 
6 40@ 650 
6 75 


585@ 605 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather for the week ending July 5, is 
as follows: 
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COTTON .—Conditions were generally favorable for growth and cotton 
made fair to very good advance in most sections of the belt. The crop is 
in good condition in Oklahoma, except that weevil are numerous in the 
southern counties, and growth was favorably affected in Texas and Arkansas 
There is still complaint of rank growth and rather poor fruiting in Texas, 
while the condition of the crop varies greatly in Arkansas, ranging from 
poor to very good. Fair progress was reported from Tennessee and Missis- 
sippi and some improvement from Alabama; progress very good in Georgia, 
while the plants are still small] they are fruiting well and the fields are 
well cultivated. The crop is doing fairly well in North Carolina, while 
the growth and general conditions were reported as fair to very good in 
South Carolina where the early plants are blooming freely. Weevil con- 
ti ues very active, however, with considerable damage reported from many 
|. alities, although their activities have somewhat abated in Arkansas. 

CORN .—Moisture conditions were favorable in most of the corn growing 
areas, although still dry in many sections. The moisture conditions 
together with high temperatures, had a very good effect on corn, and this 
crop made excellent progress and is mostly in satisfactory condition. Rain- 
fallin the Atlantic section was very beneficial. More rain is needed locally, 
however, in parts of the Ohio valley and Tennessee, in the upper and 
ower Mississ RP! valley as well as in parts of the Southeastern States. 

WINTER HEAT .—The harvest of winter wheat progressed during 
the week well to the Northern districts of the country under generally 
favorable conditions. Threshing progressed satisfactorily in the central 
winter wheat belt, but the yield is disappointing in many localities, patricu- 
larly in the extreme lower Missouri and parts of the Ohio Valley. 

SPRING WHEAT —Unseasonably warm weather continu in the 
spring wheat belt during much of the week and further damage was done 
the crop, although the rainfallin the weastern portion of the belt the latter 
part of the week will be beneficial 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c¢.—The report of the Department of Agri- 
culture, showing the condition of the cereal crops on July 1, 
was issued on the Sth inst., and is as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspondents and agents: ; 

The condition of corn on July 1 last is placed at 91.1, compared with 
84.6 on July 1 1920 and 83.7 the July 1 10-year average. The indicated 
yield is 3,123,000,000 bushels. The December 1920 estimate was 3,232,- 
000,000 bushels. The acreage in 1921 is estimated at 108,901,000 acres. 

The condition of winter wheat on July 1 last is placed at 77.2, against 77.9 
on June 1 1921, 79.7 on July 1 1920, and 81.0 the July 1 10-year average. 
The indicated prodution this year is placed at 574,000,000 bushels. The 
December 1920 estimate was 578,000,000 bushels. 

The condition of spring wheat on July 1 last is placed, at 80.8, against 
93.4 on June 1 1921, 88.0 on July 1 1920 and 85.0 the July 1 10-year average. 
The indicated yield is placed at 235,000,000 bushels. The final estimate 
in 1920 was 209,000,000 bushels. 

The condition of all wheat on July 1 last is placed at 78.2, against 82.0 
on June 1 1921, 82.5 on July 1 1920, and 82.5 the July 1 10-year average. 
The indicated production this year is placed at 809,000,000 bushels. The 
December 1920 estimate was 787,000,000 bushels. 

The amount of wheat remaining on farms July 1 is estimated at 6.9 
of last year’s crop, or about 54,435,000 bushels, as compared with 47 ,620, 
bushels on July 1 1920 and 29,328,000 bushels, the average of stocks on 
July 1 for five years, 1915-1919. 

he condition of oats on July 1 last was 77.6, against 85.7 on June 1 
1921, 84.7 on July 1 1920, and 84.6 the July 1 10-year average. The indi- 
cated yield this year is placed at 1,329,000,000 bushels. The final esti- 
mate in 1920 was 1,526;000,000 bushels. 

The condition of barley on July 1 last was 81.4, against 87.1 on June 1 
1921, 87.6 on July 1 1920 and 85.7 the July 1 10-year average. The indi- 
cated yield this year is placed at 184,000,000 bushels. The final estimate 
in 1920 was 202,000,000 bushels. 

The condition of rye on July 1 was 86.9, against 90.3 on June 1 1921, 
83.5 on July 1 1920 and 86.3 the July 1 10-year average. The indicated 
yield this year is placed at 70,000,000 bushels. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| | 
Receipts at— | Flour. Wheat. | Corn. | Oats. Barley. | 


Rye. 








bbls.1961bs.\bush. 60 lbs .|bush. 56 lbs. bush. 32 lbs. bush .48lbs . bush .561bds. 

CREREO -----| ISS,000) 293,000) 2,788,000! 1,675,0L0 116,000, 26,00 

Minneapolis __| 25,000) 96.000) 865,060) 330,000 212,000 28,000 

Ouluth _—__. a 651.000 71,606 | 50,000 140,000; 115,000 

Milwaukee - __| 1,788,000 208,006; 372,000 310,000) 90 ,00C 

43,0006 63,0006 112,006 | 

22,000 10,000) 42,000 ane 

420,000 248 000) 270,000 19,000) 

6,000 207 000, 94,000 8,000) 

1.371.000 351,000) 104,000 . 

258,000 219,000) 212,000 
20,000 225,000 124,000 


Detroit ae 
St. Louis - --. 92,000) 
Se 35,000 
Kansas City _- 
Omaha ...-..-.- 
Indianapolis-- 











3.385.000 805,000: 
3,104,000 555,000) 
3,289,000 1,980,000, 


_—_ + 


5,485,000 
6,117,000 
24 051,000 


4 968,000 
3,932,000 
926 ,u00 


—-___ 


315,000 
2386 ,000 
164,C00 


*21 
"20 
"19 


Total wk. 
Same wk. 
Same wk. 


260 ,000 
575,000 
441 OM 











Since Aug. l1— 
1920-21 ___ .|\24,965.000)\337 .419,000) 141,504,000' 217,068,000 28 ,434,000)18,748 000 
1919-20. __ _|18,845,0061419,.641,000/)205, 305,000) 200,405,000 31,726,000/35,443,000 
1918-19___ .'15,899,00C'401,749,000'220 .416,000'278 ,202 .090 93.049 000 38 .335,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended July 2 1921 follow: 


Flour. 


Barrels. 
270,000 
42,060 
21,C00 
3,000 





























Receipts at— Wheat. | Corn. Barley. Rye. 





Bushels . Bushels. 
300,000 
319.000 


435,000) 


1,010,000 
1,215,000 
l ,d09 ,000 


Bushels . 
341 000 
97 ,000 


Bushels. 
New York._. 4 
Philadel phia-- 
Baltimore__-_.- 
Newport News 
New Orleans.* 
Galveston. __- 
Montreal ___.- 








1,371,000 
1,000 


845,000 
21,000 





1,325,000 
24,777,000 


Total wk. ‘21 479,000, 4,618,006 
Since Jan.1'21)12,268,000/ 101,787,000 


1,972,000 
42 ,697 ,000 








8 483,000) 12.567 ,000 


— —_ —_—— |], Se 


Week 1920.__| 808,000) 4,394.C00| 186,000 854,000) 154,00€} 943,060 
Since Jan.1°20\11,003,000| 70.255.000| 9.126.000! 1,124.0001 5.880.( 00128.787.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 2 are shown in the annexed statement: 
































| : 
Oats, Rye, | Bartey,| Peas, 
Bushels. | Bushels. | Bushels. Bushels. 


} i 
Corn, | Flour, 

| Bushels. | Barreis. 

| 79,460 

; —— Ss 

Philadel phia-- - — - 519.909) 138.0900! 25.000 

Baltimore - - he 87.000) 356,000) 27.600 

Newport News-- Yet Belt | 3 000 

New Orieans___-. [1,786,000 143,000) 133,000) 
Gaiveston .3063.C00 

Montreal 917,000 


Wheat. 
Erports from— Bushels. 


ee eee ee 


New York 


149,601 .-| 57,686) 


225,000 


9.000 








489,00C| 23,000/1,238,000,  26,000/365.000 


5,761,601 1,16 ,00U 300,460| 1,472,000 383,000|433,680! 
3.974 °Of 32.000' 107,855’ 382 031'1.393.773'151,421! 


— —_— 
_ _— - 





Total week. ... 
Week 19°0____-- 
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The destination of these exports for the week and since 
July 1 1920 is as below: 





Flour. Wheat. Corn. 


Exports for Week. 
and Since 
July 1 to— 








Week 
June 30 
1921. 


Week 
June 30 
1921. 


| Barrels. 
United Kingdom_| 45,642 
Continent '225,533 
So. & Cent. Amer_| 12.000 
West Indies 
Brit. No.Am.Cols. 
Other Countries_. 


W eek 
| June 30 
1921. 


Since 
July 1 
1920. 


Since 
July 1 
1920. 


| Bushels. Bushels. 
995,000) 100,566,093 
235,638,101 
3,757,311 
725,000) 


Since 
July 1 
1920. 


Bushels.| Bushels. 
308 ,000/14,685,532 
675,000 |32,635,679 
131.000! 1,131,343 
12,000] 1,130,093 
29.769 
147 ,641 


300,460| 14,950,243 5,761,601/345, 133,395] 1,126,006] 19.760.057 
-__1667,855122.005,420' 3.974,9001159,195.647! | 32.000] 3.980.515 

The world’s shipment of wheat and corn for the week 
ending July 2 1921 and since July 1 1920 and 1919 are 
shown in the following: 








Barrels. 
4,498,072 
7,203,079, 
1,152,421 














Total 
Total 1919-2¢_ 

















Wheat. 
1920-1921. 


Corn. 





1920-1921. 


Week 
July 2. 


| 1919-1928, 


| 


| 1919-1920. | 





Week 
| July 2. 


Since 
July 1. 


Since 
July 1. 


Since 
July 1. 


Since 
July 1. 





ed 








| Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 

9,529,000/444.799,000/321,779 ,000) 1,644,000, 53,413,000, 2,818,000 
336,000) 1,032,00€ | $99,000) 15,428,000! 

. 2,113,000) 86,034,000 243,019,000) 4,261,000) 109,214 1000140. 972,000 
1.392.000 81.364.000 92.141.000) 
232,000) 10,540,000 288,000) 

230,000) 1 L911 ,000; 


North Amer_| 
Russ. & Dan. 
Argentina. 
Australia - 


Oth. countr’s 


500, 600) 5,837, 000 1,750,000 


Total 13,602,000 523, 999, 000 359, ),138, 1.090! 6 804.0 000 123.1 892, 000 145. 540.) ay 00 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 2 1921 was as follows: 


GRAIN STOCKS. 
Wheat, Corn, 
United States— bush. bush. 
315,000 





Oats, 

bush. 
637 ,00C 

2,000 
201,000 
171,000 


Rye, 
bush. 
13,000 


Bosto 
Philadelphia 
Baltimore - 
Newport News 
New Orlesns 


3,532,000 
202 ,000 
21,000 
11,423,000 
190,000 
519,000 
166 ,000 
190,000 
577 ,000 
3,464,000 
5,000 
355,000 
981,090 
705,000 
90 ,000 
24,262,000 34. 401 ,000 
24,825,000 33,487,000 


Milwaukee 
Duluth 
Minneapolis 
St. Louis. _- 
Kansas City 
Peoria . 
Indianapolis 
Omaha 


137,090 
1,045,000 
1,928 ,c009 

22,000 

462 ,0C0 


140, 000 
83,000 
883,000 


83,000 
51,000 

2,000 
13,000 


9,327,000 
974,000 
501,090 

22,000 
284,000 

1,375,000 

305,000 
95,000 


~ 1,000 
38,000 
30,000 


39,000 
225,000 
123,000 
50,000 


12,000 
On Canal and River-_. --- ----- 


a 061 600 


587,000 1, 73,000 
661,000 1, S45 1,000 


Total July 2 1921__- 

Total June 25 1971____10.050,000 

Total July 3 1920___.19,799.090 4.354.000 3,623,000 4,423,000 2 632.000 

Total July 51919____ 6,708,000 3,799,000 19,055,000 9,014,000 10,807,000 

Note.—Bonded grain not included above: Oats, 166,000 bushels New York; total, 
165.0060 bushels, against 1.215.100 in 1920: and barley, New York, 11,000 bushels; 
Chicago. 88.000 bushels: Duluth. 2.000 bushel 3: total, 101,C00 bushels, against 68,000 
bushels in 1920. 

Canadian— 
Montreal. nA 
Ft. William & Pt. Arthur. 
Other Canadian 


1,284,000 
5.837.000 
198,000 
7. 319. 000 - 
8.314.000 1, 
8.746.000 
7.479 ,000 


1.245.00€ 2.057.000 
6,417,060 
1.277.000 
9 751, 000 
10,643 ,000 
1,090,000 
4,335,000 


590,000 
226.000 
148.€00 
934, 000 
598 000 
"294 ( OO 
2,249,000 


333,000 


24 5 OU 
.550 000 
14,900 
7,000 


333. 1000 
445 01 
953.000 
317,000 


Total July 2 1921_-_.-. 
Total June 25 1921___-_ 
Total July 3 1920__-_- 
Total July 51919___- 
Summary— 
American 8,061,000 24,262,000 34,401,000 
Canadian 7.3219,000 1,245,000 9,751 000 


15,380,000 25,507,000 44,152 000 
Total June 25 1921____18,374,000 26,375,000 44,1 3 000 
Total July 3 1920_...28,545,000 4,378,000 4,713,000 
Total July 5 1919_._.14,187,000 3,805,000 23,390,000 


THE DRY GOODS TRADE. 
New York, Friday Night, July 8 1921. 

More activity than for some time past has been apparent 
in the markets since the brief holiday. With the opening 
of Business on Tuesday fairly slow, as is usual under such 
conditions, inquiries and orders increased to such an extent 
that at the close of the week a fair volume of trade had 
been transacted. All indications point to the opening of 
the spring 1922 season at an exceptionally early date, pos- 
sibly during the latter part of the current month, and the 
early opening is apparently at the demand of the buyers, 
who are insistent to see the new lines offered. In some 
cases manufacturers have goods already on display, though 
they are in no hurry to accept business so far ahead. Ke- 
ports from the entire country continue to show numerous 
sales being conducted by dealers and retailers, which are 
being carried out in a satisfactory manner and with a heavy 
working off of reduced priced material. These goods are 
largely composed of merchandise that has shrunk greatly 
in value while in stock: and the effect of its being re- 
priced for sales and finally out of the way is regarded 
as a benefit to the trade. Although the reduced purchasing 
power of the public has resulted in badly depleted produc- 
tion. retailers have also felt the strain, and are carrying 
badly spotted stocks, which they are expected to replenish 


587,000 
333,000 


eee ee 


920 ,.000 


,573,000 
934,000 
3,507 ,000 
1,107,000 3,459,000 
5,376,000 4,026,000 
9,331,000 13,156.000 


Total July 2 1921__-_. 








within the near future. These facts tend to throw an opti- 
mistic light on the opening of the spring 1922 season, point- 
ing as they do to a stronger demand. One of the features 


of the market at present is the continued demand for spot 
and immediate deliveries, which continue to be received for 
certain Classes of materials in seasonal goods. 


DOMESTIC COTTON GOODS.—The general conditions 
surrounding the cotton trade appear to be improved, and 
demand this week has been stronger than has been cus- 
tomary recently. In some cases the market has even shown 
signs of strengthening, and there has been a steady under- 
tone. The-unfortunate feature of the trading during this 
inter-seasonal period is the fact that certain classes of ma- 
terials are still not experiencing any demand, while others 
are being sought after. Until this condition rectifies itself 
there can be but slow return to the normal. The settlement 
of the British coal strike and the Government report on the 
condition of the cotton crop in this country has had the ef- 
fect of stimulating demand. Certain mills already have 
orders on hand that will keep them busy for the next two 
months, and while inquiries are increasing there is appar- 
ent a growing disposition to accept no more business for 
future delivery at prevailing prices. The gray goods divi- 
sion is quiet and steady. Ginghams, prints and percales are 
still very much in demand for spot delivery, and more in- 
terest is being displayed in these classes just at present than 
in any other. A price of 6%c for 38%-inch, 64 x 60’s is 
holding steady, and 39-inch, 68 x 72’s is quoted at Te. 
Buyers have expressed surprise at the fact that many of 
the mills are sold well into the next two months, whereas 
they had expected to place orders for prompt handling with- 
out difficulty. Some sales of 4-yard 80’s have been effected 
on the basis of 104%4c. Sheetings have been prominent dur- 
ing the week with the announcement of the sale of large lots 
for export. The bulk of these export sales consisted of 
5-yard sheeting, and China has figured as the heaviest 
buyer. This export increase has been beneficial to the 
sheeting houses, and several of them report sufficient busi- 
ness of this kind on hand to enable them to run until Sep- 
tember. Fine goods generally are very quiet, though there 
is still some activity noted on the part of converters. Ducks 
and heavy drills continue to be in very light demand. 


WOOLEN GOODS.—tThe dress goods division of the trade 
has undergone very little change during the week. The out- 
look for the coming season appears to be optimistic, and 
cutters are busily engaged on a wide variety of goods. 
Serges are receiving more attention just at present than 
any other line in the dress goods field, and coat cutters are 
using more broadcloth and velours. The men’s wear is ap- 
parently also going to receive an early spring 1922 opening, 
although there is very little indication that the manufac- 
turers are desirous of opening before they have their fall 
deliveries well in hand. In many cases it is apparent that 
deliveries for fall are going to be late and will not be com- 
pleted before October, and owing to this fact there is no 
desire on the part of manufacturers to speed up the spring 
opening. However, the buyers are insistent in the matter, 
and showings are expected to begin in the very near future. 
The first showings will feature serges and staple lines in 
conservative designs, owing to some indecision on the part 
of cutters as to popular styles for that season. The repeat 
orders that are arriving on this current fall season are 
specifying worsteds, tweeds and herringbones, to the exclu- 
sion of other goods. The majority of the featured clothing 
for the men’s wear for the coming season is of soft finishing. 
Lightweight men’s summer clothing in the metropolitan dis- 
trict continues to be given a decided impetus by the hot 
weather, and manufacturers are scouring the markets for 
spot materials for this class of clothing. 


FOREIGN DRY GOODS.—tThere has been no develop- 
ment in the burlap market during the week, and it con- 
tinues to occupy a quiet place, with very little interest be. 
ing displayed in purchases. Several additional heavy con- 
signments of burlap have arrived in this country during the 
week, and advices from Calcutta show fairly heavy ship- 
ments en route. The attitude of most dealers appears to be 
a waiting one, pending some definite advice from India as 
to the ultimate outcome of the mill situation in that coun- 
try. Tariff developments in burlap, as included in the 
Permanent Tariff now before the House, and carrying lic 
specific on burlap, have caused very little comment from 
the trade. Burlap is now quoted in this market at 3.55c for 
lightweights and 4.30c¢ for spot heavies. The Calcutta mar- 
ket ranges a trifle higher, with the market there easy. 
Linen has not recovered from the setback in price which it 
experienced last week. Prices generally are weaker than 
they have been for some time past, and there is no great 
volume of business being reported. Importers that have 
representatives in Europe are returning discouraging re- 
ports as to the linen situation in Ireland and are generally 
predicting a linen shortage. However, there is very little 
evidence of activity in bringing linens into this country on 
the part of importers. The supply on hand here is already 
depleted, and, provided fall buying increases to anything 
like normal, it will be necessary to make importations 
Shortly. Dealers are still willing to admit fairly strong 
demand from stores and hotels for lines of cheaper grades 
for spot delivery, but report no demand for covering future 
requirements, 
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MUNICIPAL BOND SALES IN JUNE. 

Municipal bond sales in June, according to our compilation 
reached a total of $107,778,085, eclipsing all other aggre- 
gates for that month with the exception of 1915, when the 
June total included $71,000,000 414%%4% bonds issued by 
New York City and reached $108,976,230. A number of 
exceptionally large issues were floated during the month 
and are responsible for the magnitude of the total. New 
York State, which led the list, sold $31,800,000 5% 1 to 
50-year bonds consisting of $20,000,000 highway improve- 
ment bonds, $5,000,000 State forest preserve bonds and 
$6,800,000 barge canal terminal bonds to a syndicate of 
New York bankers headed by the National City Co., the 
First National Bank, the Guaranty Company of New York, 
the Bankers Trust Co., Brown Brothers & Co. and Harris, 
Forbes & Co., at 101.212, a basis of about 4.91%. The 
syndicate offered these bonds to investors at prices to yield 
about 4.70%, aceording to maturities. The $10,000,000 
5% soldiers’ bonus bonds offered on the same day were not 
awarded owing to the question as to the validity of the 
Soldiers’ Bonus Act. Other large and important issues dis- 
posed of during June were: State of New Jersey, which 
on June 28 sold $10,220,000 of the $12,000,000 5% soldiers’ 
bonus bonds and $5,000,000 5% highway bonds to various 
banks and institutions in the State at prices ranging from 
100 to 101; State of Pennsylvania, $8,805,000 (part of an 
issue of $15,000,000 5% highway bonds offered on June 21), 
awarded as follows: $8,000,000 to a syndicate headed by 
Drexel & Co. at 100, and $805,000 to a number of local 
investors at prices ranging from 100 to 101.30; Chicago, IIl., 
$7,939,000 4% street improvement bonds to a syndicate 
headed by the Guaranty Company of New York at 92.347, 
a basis of about 6.48%; Pittsburgh, Pa., $3,486,000 5% 
bonds, consisting of 14 issues of improvement bonds, to the 
Union Trust Co. of Pittsburgh, the Guaranty Company of 
New York and Brown Brothers & Co., at par; Detroit, 
Mich., $2,000,000 street railway bonds consisting of $1,- 
000,000 544% bonds and $1,000,000 6% bonds to the Guar- 
anty Company of New York, Harris, Forbes & Co. and the 
National City Co. of New York, jointly at 100.27, a basis 
of about 5.73%; Birmingham, Ala., $1,323,000 bonds, 
consisting of $1,000,000 5% publie school building bonds 
and $323,000 7% public improvement bonds, awarded to 
R. M. Grant & Co. of New York on a 6.50% interest basis, 
and Hampden, Mass., $1,000,000 514% 3-year notes to 
Watkins & Co. of Boston at 97.6525, a basis of about 6.51°¢ 0: 

No less than 114 issues of municipal bonds aggregating 
$56,794,657 were offered but not sold during June. The 
largest of these was by the State of Michigan, which on 
June 15 offered $30,000,000 544% soldiers’ bonus bonds, 
but received only one bid which was not satisfactory. These 
bonds were again offered for sale on June 28, but this time 
no bids were received. Some other municipalities which 
were unable to sell their bonds are: New York State, $10,- 
000,000 5% soldiers’ bonus bonds mentioned above; Mil- 
waukee, Wis., $2,850,000 54%% 20-year serial bonds, no 
bids received, and Columbus, O., $1,557,500 consisting of 
16 issues of 544% bonds, no bids received. 

The total of $107,778,085 given above includes only per- 
manent bond issues by places in the United States. There 
were also negotiated last month $49,251,500 temporary or 
short-term loans, including $38,944,500 revenue bills and 
bonds, corporate stock notes, gold exempt corporate stock 
notes and tax notes of the City of New York. 
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Ihe sales of permanent bond or debenture issues in the 
Dominion of Canada in June amounted to $10,834,251, 
including $5,000,000 6% debentures sold by Toronto, Ont., 
at 96.38 and $3,000,000 6% debentures sold by the Province 
of British Columbia at 93.11. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 

1921. 1920. 1919. 1918. 

Permanent loans (U.S.) 107,778,085 45,113,020 100,378,461 
*Temp'ry loans (U.8.)_ 49,251,500 31,894,225 36,470,000 
Canadian loans (perm’t) 10,834,251 9,160,752 10,005,410 


Bonds U.S. Possessions 180.000 None None 
Gen.fund bonds(N.Y.C.) None None None 


1917. 
27.821,.083 28,510,832 
36.840,.500 32,768,000 
14,.071.853 1,395.316 
None None 
None None 


78.733,436 65,674,148 


—_— << - —— ---+—.s--——._ - 


&86,.167.997 146,853,871 





. 168 ,043,836 

* Includes temporary securities (revenne bonds and bills and corporate stock 

notes) issued by New York City, $38,914,590 in June 1921, $21,14%5.000 in June 1920, 
$27,609,000 in June 1919, $21,801,59¢ in June 1918 and £30,550,000 in June 1917. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1921 were 320 and 446, respectively. This 
contrast with 314 and 399 for May 1921 and 266 and 335 
for June 1920. 

For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bonds 


issued by Canadian municipalities are excluded: 


Month of Forthe | Morth of For the 
June. Sir Moths. June. Siz Months. 
1921___._...$107,778,085 %458.449,543/1906_. _ $21,686,622 $102,338,245 
1920__..._._.. 48,113,020 322,661,532 | 1905-- 19,016,754 111,723,054 
1919__- . 100,378,461 305.650,839) 1904_- 24,425,909 137,869,155 
27.821,083 151,766,284 | 1903__- 16,926,619  79,576.434 
28,510,832 221,279,100!) 1902__. 28,417,172 87,628,395 
; 47,555,691 283,464,572/1901 13,468,098 61,223,060 
....-2108,976,230 322,928,610) 1900. 19,670,126 77,943,665 
54,403,737 357,557,177| 1899_____... 29,348,742 63,345,376 
39,386,230 218.879,270/|1898___. _ 9,704,925 44,078,547 
49,485,807 246,289,293 1897- 16,385,065 73,275,377 
27,470,820 223,262,370 | 1896-- 2.792.308 43,176,964 
19,369,775  162.846,110/ 1895 15,9079441 56,991,613 
. *62,124,450 207,125,317 | 1894_. 16,359,377 66,426,992 
31,606.064 169,082,579! 1893 1,888,935 32,663,115 
.-- 21,390,486 115,347,889!1892__-_- 12,249,000 49,093,291 


*Incl. $40,000,000 4s of N. Y. City. z Incl. $71,000,000 4s of N. Y. City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—,,, 


1917_. 
i) =. 
1915_..- 
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NEWS ITEMS. 


Columbus, Ga.—Commission Form of Government De- 
feated.—The proposition to change the present form of 
government of the city of Columbus to a commission city 
manager form was defeated at the election held June 15. 
Of 2,400 votes necessary to make such a change only about 
1,500 were cast. 


Missouri.—Soldiers’ Bonus and Other Measures to be 
Voted on at Special Election.—Governor Hyde on June 22 
issued a proclamation submitting a proposed amendment 
to the Missouri Constitution, authorizing the issuance of 
$15,000,000 in bonds for the soldiers’ bonus to the voters at a 
special election on Aug. 2. This, according to St. Louis 
‘‘Globe-Democrat,’’ is the fourth proposition to go upon 
the ballot at the August election. 

The other three beirg firstthe question of whether there shall be called 
a Constitutional convention; second, a proposed amendment authorizing 
the pevnen of interest as well as principal upon the $60,000,000 of road 
bonds approved by the voters on Nov. 2 1920, and, third, a proposed 
amendment empowering women to hold Office. 

The bonus proposal empowers the Legislature to pay not to exceed $250 
to any soldier. No soldier is entitled to the bonus proposed unless he was 
a resident of Missouri for twelve months prior to the 6th of April 1917. 

The bonus is to be paid at the rate of $10 a month to soldiers who served 
between April 6 1917, the date of the declaration of war, and Nov. 11 1918, 
when the armistice was signed. 

Oregon.—Results of Vote on Constitutional and Other 
Propositions.—Three of the five propositions submitted to 
the voters of Oregon on June 7 (V. 112, p. 2216) were ap- 
proved. The total vote for and against each amendment 
and measure, together with the majorities, was given in a 
special dispatch to the Portland ‘‘Oregonian”’ as follows: 

Yoo Regulation.—For, 42,924; against, 72,596; majority against, 
~ Soldiers’ Bonus Bil —¥For, 88,219; against, 37,866; affirmative ma- 

62,621; 45,537; 


Emergency C ause 
for, 17,084. ; re ; 
Hygiene Marriage Bill.—For, 56,858; against, 65,793; majority against, 


Woman Juror’s Bill.—For, 59,882: against, 59,265: majority for, 617. 


Measure.—For, against, majority 





BOND CALLS AND REDEMPTIONS. 


Denver (City and County), Colo.—Bond Call.— 
In pursuance of Section 47 of the Revised Charter 1916, of the 
City and County of Denver, notice is given that sufficient 
monevs are in the hands of M. J. McCarthy, Manager 
of Revenue and Ex-officio Treasurer, to pay the following 


bonds: 
Storm Sewer Bonds. j 

Sub District No. 6—North Denver Storm Sewer District No. 1, Bond 

No. 16, North Denver Storm Sewer District No. 3, Bond No. 16. 
Sanitary Sewer Bonds. 

Sub District No. 11, East Side Sanitary Sewer District No. 1, Bonds 
No. 66 to 69, incl, 75 to 95 incl., and 125. to 132 incl. Fes 

South Side Special Sanitary Sewer District No. 6, Bond No.7. 

Part A Sub District No. 3 West and South Side Sanitary Sewer District, 

nd No. 88. 
oe A Sub District No. 14, West and South Side Sanitary Sewer District, 
Bond No, 57. 
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Improvement Bonds. 

East Denver Improvement District No. 5, Bond No. 136. 

East Side Improvement District No. 8, Bond No. 47. 

Montclair Improvement District No. 1, Bond No. 26. 

North Side Improvement District No. 15, Bond No. 57. 

North Side Improvement District No. 17, Bond No. 64. 

Nerth Side Improvement District No. 23, Bond No. 70. 

North Side Improvement District No. 29, Bond No. 20. 

South Denver Improvement District No. 4, Bond No. 143. 

South Denver Improvement District No. 6, Bond No. 37. 

South Denver Improvement District No. 8, . 58. 

South Denver Improvement District No. 12, Bond No. 25 

Williams Street Parkway Improvement District, Bond No 

Park Bonds. 

Montclair Park District, Bond No. 503. 

Surfacing Bonds. 

North Denver Surfacing District No. 1, Bond No. 

North Denver Surfacing District No. 3, Bond No. 

Surfacing District No. 4, Bond No. 46. 

Paving Bonds. 

Alley Paving District No. 24, Bond No. 34. 

Alley Paving Distrct No. 26, Bonds No. 21 and 22. 

Alley Paving District No. 52, Bond No. 10. 

Alley Paving District No. 5: i 

Alley Paving District No. : . 8. 

Alley Paving District No. 56, Bonds No. 4 to 12, incl. 

Alley Paving District No. 57, Bonds No. 4 ot 10, incl. 

Alley Paving District No. 58, Bonds No. 3 to 10, incl. 

Broadway Paving District No. 4, Bonds No. 62 and 63. 

East Denver Paving District No. 3, Bonds 5 to 30, incl. 

North Denver Paving District No. 1, Bond No. 24. 

West Colfax Avenue Paving District No. 1, Bond No. 6. 

Sidewalk Bonds. 

Park Hill Heights Sidewalk District, Bond No. 10. 

All such bonds are called in for payment, and at the expiration of 
thirty days from the first publication of this notice, to-wit, on the 3lst day 
of July 1921, interest on the bonds above described will cease. 

Upon the request of the holders of any of the above bonds received ten 
days before the expiration of this cal] the undersigned will arrange for their 
payment at the Bankers Trust Company, New York City, but not otherwise 


Fort Morgan, Morgan County, Colo.—Bonds Called.— 
City Treasurer, L. C. Jacox has called for payment paving 
district No. 2 bonds number 1 to 36 inel., for $1,000 each. 
Interest ceases July 23. 


Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 27,859 to 28,009 inclusive, dated Aug. 1 1914, are 
called for payment on Aug. 1 at the office of Wm. Adams, 
City Treasurer. 


Wheatland, Platte County, Wyo.—Bond Call.—Notice 
is given that sewer bonds, 1910 issue, Nos. 1 and 2, and 
electric bonds, 1910 issue, Nos. 1 to 5 inel., will be redeemed 
on July 15. After July 15 interest is to cease on said bonds. 
Bonds should be presented to the State Bank of Wheatland, 
Wyoming for payment. 


. 34. 


74. 
18. 


i 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY SCHOOL DISTRICT NO. 111, Wash.—BOND 
SALE.—The State of Washington was the successful bidder on June 27 
at par for 6s for the $1,500 bldg. bonds—V. 112, p. 2786. Denom. $200. 
Due in 5 years, optional after 3 years. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Parme- 
lee, Director of Finance, will] receive sealed proposals until 12 m. July 20 
for the following 6% bonds: 
$500 .000 sewer bonds. Denom. $1,000. Due yearly on July 1 as follows: 

AE aaa from 1922 to 1942, incl. and $16,000 from 1943 to 1951, 


incl. 

27,200 improvement bonds. Denom. 1] for $200 and 27 for $1,000. 
Due yearly on July 1 as follows: $2,000 from 1922 to 1924, incl.; 
$3,000 from 1925 to 1930, inel.; $3,200 in 1931. 

15,400 improvement bonds. Denom. 1 for $400 and 15 for $1,000. 
Due yearly on July 1 as follows: $1,000 from 1922 to 1926, incl.; 
$2,000 from 1927 to 1930, incl. and $2,400 in 1931. 

11,600 improvement bonds. Denom. 1 for $600 and 11 for $1,000 each. 
Due yearly on July 1 as follows: $1,000 from 1922 to 1930, incl. 
and $2,600 in 1931. 

39,800 improvement bonds. Denom. 1 for $800 and 39 for $1,000 each. 
Due yearly on July 1 as follows: $4,000 from 1922 to 1930, incl. 
and $3,800 in 1931. 

73,000 improvement bonds. Denom. $1,000. Due yearly on July 1 
as follows: $7,000 from 1922 to 1928, incl., and $8,000 from 1929 
to 1931, incl. 

16,000 improvement bonds. Denom. $1,000. Due 
follows: $2,000 from 1922 to 1927, incl., ans 
to 1931. incl. aa 

Date July 1 1921. Prin. and semi-ann. int. payable at the National 

Park Bank in New York City. Cert. check for 1% of the amount bid for, 
payable to the above director, required. Purchaser to pay accrued interest. 
Financial Statement. 

Incorporated March 12 1836. 

Assessed valuation of taxable property-...-.-.-------------- $350 ,000 ,000 
Real value of all property (estimated) 400 ,000 ,OOO 
‘Total debt including this issue of July 20 1921 19,184,582 
Floating debt included in above None 
Special assessment debt included in above ------- § 
Water works debt included in above 

Amount of sinking fund 


Net debt 

Population, census 1920, 208,435. 

Population now (estimated), 175,000. 

Tax rate, $2 06. ; 

This City has never defaulted in payment of any of its indebtedness, 
either principal or interest. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
E. G. Kampe, County Treasurer, will receive bids until 10 a. m. July 14 
for $44,000 5% Hillegass Road (in Perry Township) bonds. Denom. $550. 
Date July 101921. Int.M.&N. Due $2,200 each six months from May 
15 1922 to Nov. 15 1931 inclusive. 

BOND SALE.—The Lincoln National Bank was the successful bidder 
for the $43.000 5% highway bonds offered on June 24—V. 112, p. 2659.— 
by submitting a bid of par and accrued interest. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Until 12 m. 
July 15 sealed bids will be received by City Auditor, Charles O. Silver, for 
the following special assessment bonds: | 
$52,335 street improvement bonds. Denom. $1,000 and $233 50. Due 

$5.233 50 yearly on Sept. 1 from 1922 to 1931, incl. : 
24,915 street improvement bonds. Denom. $1,000 and $491 50. Due 
$2,491 50 yearly on Sept. 1 from 1922 to 1931, incl. 
22.850 street improvement bonds. Denom. $2,000 and $285. Due 
$2,285 vearly on Sept. 1 from 1922 to 1931, incl. 
$892. Due 
$345. Due 
Due 
3,765 street improvement bonds. Denom. $376 50. Due $376 50 
yearly on Sept. 1 from 1922 to 1931, incl 


13,244 street improvement bonds. Denom. $1,000 
$1,892 yearly on Sept. 1 from 1922 to 1928, incl. 
$257. 
*3 050 storm sewer bonds. Denom. 1 for $1,050 and 2 for $1,000. Due 
Sept. 1 1924. 





rearly on July 1 as 
$1,000 from 1928 


13,328,117 
$5,556,465 





and 


and 


9.415 street improvement bonds. Denom. $1,f 
incl. 


$1,345 yearly on Sept. 1 from 1922 to 1928, 
8.799 street improvement bonds. Denom. $1 


000 and 
$1,257 yearly or Sept. 1 from 1922 to 1928, incl. 


| 





$2,298 sanitary sewer bonds. Denom. $766. Due $766 yearly on ; 
from 1922 to 1924, incl. $766 yearly on Sept. 1 
bonds. Due 


Denom. $1,235. 
_ Sept. 1 1923. ace 
315 sanitary sewer bonds. 

Da ayable at the office of th 
Sinking Fund Trustees. Cert. check for 3% of the amount bid for, payable 
to the City Treasurer, required. 

ARNOLD SCHOOL DISTRICT (P. O. Arnold), West l 
County, Pa.—BOND SALE.—The First National Bank of ae ose. 


*1,235 sanitary sewer (city’s portion) 
Denom. $105. Due $10 ] ; 
from 1922 to 1924. incl. . eon rey oe eS 
Date June 15 1921. Prin. and semi-ann. int. 
* These bonds are the only two issues offered on July 15 that are not 
special assessment bonds. 
g pe seses the $80,000 544% school bonds offered on July 5—V. 113, 


ATTICA, Wyoming County, N. Y.—BOND OFFERING.—Willis BE. 
Hopkins, Village Clerk, will receive bids until 6 p. m. July 11 for $28,000 
registered water bonds nov to exceed 544% interest. Denominations to 
suit perceaeer. Date Sept. 1 1921. Prin. and semi-ann. int. (M. & 8.) 
payable at the Village Treasurer's office. Due in 28 equal annuait install- 
ments beginning Sept. 1 1922. Bids are also requested for said issue on 
Same terms as above with further provisions that bonds be redeemable at 
the option of the Village, on Sept. 1 in any year after 5 years from date 
upon giving 30 days’ notice, mailed to the post office address of the registered 
holder of the bonds as shown upon the village register. Cert. check for 
2% of amount bid for, drawn upon some solvent bank or trust company, 
payable to the Village Treasurer, required. The bonds will be certified by 
the Bank of Attica, Attica, N. Y., and will be delivered to the purchaser as 
soon after Sone: 1 1921, as bonds can be completed, at the office of the Treas- 
urer of the Village of Attica, at the Bank of Attica. Purchaser to pay 
accrued interest. 

Financial Statement. 
Assessed valuation of real estate, exclusive of special franchises. _ $1,497,400 
Assessed valuation, special franchises... ....._.......-.-. 


, 


1,534,76 
Present bonded indebtedness for water works. ____....._______-_ 56406 
Nee eee arai mids ie WP eevenate eb a teens ha none 
Population, 1921 census 


BALDWIN CITY SCHOOL DISTRICT NO. 17 (P. O. Baldwin City), 
Douglas County, Kansas.—BOND ELECTION .—An election will be held 


duri ng September to vote on the question of issuing $65,000 school building 
nds. 





BALTIMORE, Md.—BOND SALE.—A syndicate composed of Estabrook 
& Co., Remick, Hodges & Co., Hannahs, Ballin & Lee, Nelson, Cook & 
Co.; Baker, Watts & Co., and the Mercantile Trust and Deposit Co. of 
Baltimore, purchased the following two issues of 5% registered tax-free 
stock offered on July 6—V. 113, p. 100. The price paid was 96.51, a 
basis of about 6.13%. 
$2 .348 ,000 Soneres ee sna , oon i Pr hat M.&S8S. Due yearly 
on Mar. 1 as follows: ; ; 2; $572,000, 1923; $601,000 
1924 and $631,000 in 1925. . 
1,929,000 water loan. Int. payable A. & O. Due yearly on April 1 as 
follows: $175,000, 1929; $184,000, 1930; $193,000, 1931; 
$203,000, 1932; $213,000, 1933; $223,000, 1934; $234,000, 
1935; $246,000, 1936; and $258,000 in 1937. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—QOwing to the fact that no bids were received for the $40,220 5% highway 
construction bonds offered on July 5—.V 112, p. 2786, the bonds will be 
taken by the contractor in payment for work. 


BEVERLY, Essex County, Mass.—NOTE SALE.—On June 30 Blake 
Brothers & Co. of Boston purchased on a 5.92% discount basis plus a $1 80 
premium $200,000 revenue notes dated July 5 and due Nov. 23 1921. 

NO BIDS RECEIVED.—No bids were submitted for a $75,000 54% 
loan offered on the same date. The loan is described as follows: 
$16,000 sewer loan No. 1 bonds, dated March 1 1921, maturing $6,000 

March 1 1922, $5,000 March 1 1923 and 1924. Int. M. & 8S. 
20,000 Bridge Street reconstruction loan bonds, dated April 1 1921, ma- 
turing $4,000 on April 1 1922 to 1926 incl. Int. A. & O. 
16,000 5%% street widening loan bonds, dated June 19121, maturing 
$4,000 June 1 1922, $3,000 June 1 1923 to 1926 incl., with interest 
| at 5%% payable semi-annually on June and Dec. 1. 
23,000 544% Brimbal Avenue water main loan No. 2, dated June 1 1921, 
peceeng $5,000 June 1 1922 to 1925 incl., $3,000 June 1 1926. 
nt. J. & D. 

Principal and interest on the above bonds payable at Old Colon 
Co., Boston, Mass. Bonds will be ready for delivery on or about July 15. 
These bonds are exempt from taxation in Massachusetts. ‘These bonds 
will be engraved under the supervision of and certified as to their genuine- 
ness by the Old Colony Trust Co. of Boston, Mass. The favorable opinion 
of Messrs. Storey, Thorndike, Palmer & Dodge as to the validity of these 
issues will be furnished without charge to the purchasers. _ All legal papers 
incident to these issues will be filed with the Old Colony Trust Co. where 
they may be referred to at any time. 


BLOOMING GROVE SCHOOLTOWNSHIP (P.O. Blooming Grove), 
Franklin County, Ind.—-BOND OFFERING.—Deward Wilson, Town- 
ship Trustee, will receive sealed bids or proposals until 2 p. m. to-day (July 
9) for the purchase of $21,000 6% coupon school bonds. Denom. $700. 
Date July 91921. Prin. and semi-ann. int. payable at the National Brook- 
ville Bank of Brookville, Ind. Due $700 each six months from June 15 
1922 to Dec. 15 1936, incl. Cert. check*or 5% of amount bid for, payable 
to the Township, required. Purchaser to pay accrued interest. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Granville Wells, County Treasurer, will receive sealed bids until 10 a. m. 
July 12 for the purchase of the following 444% highway construction and 
improvement bonds. 
$12,600 Thomas W. Marion Township bonds. Date Dec. 7 
| ‘ 
Date Novy. 3 


Trust 


Padgett; 
1920. Due 1 bond each six months. 
18,800 David W. Reed et al., Jefferson Township bonds. 
1920. Due 2 bonds each six months. 
Int. M.& N. 


BRAZIL, Brazil County, Ind.—BOND SALE.—The First National 
Bank of Brazil purchased at par and accrued interest the $10,000 54% 
bonds offered on July 5 in V. 113, p. 100. 


BROOKINGS. Brookings County, So. Dak.—-BONDS NOT SOLD— 
BONDS RE-OFFERED.—tThe $60,000 6% light, heat and power system 
bonds, offered on June 27—V. 112, p. 2787-——were not soid. 

They will be re-offered on July 18. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownsville), Cameron County, Tex.—-BONDS STILL ON MARKET .— 
The $175,000 6% 10-40 year (opt.) school bldg. bonds, offered unsuccess- 
fully on June 1—V. 112, p. 2787—are still on the market. Denom. $1 .000. 
Date April 20 1921. Int. semi-annually payable in New York. Total 
bonded debt (including this issue) $275,000. Sinking fund $15,000. 
Assessed value of taxable property 1921, $7,702,400. 


BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BOND 
OFFERING.—Bids wil] be received until 12 m. July 11 for the purchase of 
$300,000 6% road bonds of 1921. Denom. $1,000. Date Aug. 1 1921. 
Prin. and semi-ann. int. (F. & A.) payable at the Hanover National Bank, 
N.Y. Due $12,000 yearly on Aug. 1 from 1926 to 1950 incl. Cert. check 
for $3,000 required. The bonds cannot sell below par. In order to make 
the bonds more desirable, all the money not being required, for use at once, 
the county will make agreement with the successful bidder, if he elects to 
make the same, to require only $15,000 of the proceeds of the bonds on 
delivery and not over $15,000 per month thereafter. The deferred funds 
to be withheld by the purchaser upon his depositing with some agreed 
New York bank as agent and trustee, for the parties, the county bonds 
on stock acceptable to said trustee of the face value of 10% of the total 
deferred funds. The said deferred funds to draw 6% interest after the 
average life of the same has reached ten months. Bids may be delivered 
to the Clerk of the Board. W. H. Walker, Southport, N.C. The assessed 
valuation for taxation in 1920 was $11,360,435. ‘The bonded debt on the 
county June 1 1921 was $62,000, with a sinking fund of $12,000 for ferry 
and road purposes on June 1 1921] there was outstanding notes in the sum 
of 395.000, with $30,000 in hand as a sinking fund to meet payment of part 
of the said notes to mature July 1 1921. The total obligations of all the 
township in the county on June 1 1921 was an aggregate of $116,000. The 
tax rate for all State, county and school purposes levied on the county prep 
erty generally was 60 cents on the $100 value. The township rate in 
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addition was from & to 22 cents. 
county obligation. 
in any way these bonds. 


BUCHANAN COUNTY (P. O. St. Josenh), Mo.—BOND DESCRI! 
TION .—Further details are at hand in connection with the sale of the $40) 
N00 5°% 3% yr. (aver.) tax-free road bonds, award of which was repor ed 
V.113.p. 109. Denom. $1,009. Date June 11921. Prin. and semi-ann. 
int. ‘J. & D.) npavable at the St. Lonis tinion Trust Co. T eetyic, Pyne 
$50,090 June 1 1922 and 1923. $106.0°0 June 1 1924 to 1926, in 1. 

Financial Statement. 
Actual value of taxable property, estimated 
Assessed value of taxable property. 1920 
Total bonded debt, including this issue ) 
Cash in sinking fund EEA i 
Net bonded debt 


St. 


S180 Onn Ann 
dai F 95,553,035 
_.$1,192.000 
. 22, O00 
1.169.000 
Population, 1929 census, 93,684. 


BUFFALO, N. Y.—BOND SALE.—During June the sinking fund pur 
chased the following 4% bonds: % 
$16,343 03 municipal light works. Date June 15 1921 and due June 15 

922 


423 ,746 32 certificates of indebtedness. Date June 30 1921 and due July 1 
1922. 

166,420 00 certificates of indebtedness. Date June 30 1921 and due July 1 
1922 


87,059 26 certificates of indebtedness. Date June 30 1921 and due July 1 
1922. 


BURBANK, Los Angeles County, Calif.—BOND OFFERING.— 
F. 8S. Webster City Clerk, will receive sealed bids until 7.30 p. m. July 12 
for $140.000 6% sewer district No. 1 bonds. Denom. $1,000. Date 
Mar. 1 1921. Prin. and semi-ann. int. payable at the office of the City 
Treasurer. Due $4,000 yearly Mar. 1 from 1922 to 1956, incl. Cert. 
check for 10% of amount bid, required. 


CACHE COUNTY (P. O. Logan), Utah.—DESCRIPTION OF BONDS. 
—The $600.000 6% tax-free coupon road bonds voted by 1,432 to 942 on 
June 7—V. 112. p. 2660—are in denom of $1 ,000 and are dated July 1 1921. 
Int. semi-ann. payable at such place as may be directed by the successful 
bidder. Due serially beginning 5 years after date. There is no contro- 
versy or litigation pending or threatened, the official announcement savs, 
affecting the corporate existence or boundaries of the county or the titles 
of its respective officers to their offices, or the validity of these bonds. 
The proceedings are being passed uvon by John C. Thomson, N. Y. City, 
and his opinion as to the validity of the proceedings will be obtained before 
bids are received. 

Financial Statement. 
Bites Veametion (GSGTIEOTOG) [Gaile no ndcc cw cw cw caqececee- $60 ,000 .000 00 
Assessed valuation (equalized) 1920....-.-.------------- 37 495.750 00 
Total bonded debt, including present issue___....... .---- §00 000 O00 
ai li I A OE ame en OIE | we ee Ee 45,000 00 


ee oe in aut Meena ee abd ee 7 5O 
Pe 2) De atnchhewnes bars oonedaahnhaeitinnon won 26 992 
CAMBRIDGE, Middlesex County, Mass.—NOTE OFFERING.— 


Henry F. Lehan, City Treasurer will receive proposals until 12 m. July 11 
for $300.000 notes dated July 13 and due Oct. 31 1921. The notes will 
be issued under the supervision of the First National Bank of Boston, who 
will certify as to their genuineness and their legality will be approved bv 
Messrs. Ropes, Gray, Boyden & Perkins, whose opinion will be furnished 
the purchaser. All legal papers incident to this loan will be filed at the 
aforesaid bank. where they may be inspected. 


CAMDEN COUNTY (P. O. Camden), No. Caro.—BONDS NOT SOLD. 
—The $36,000 6% funding and road bonds, offered on July 4—V. 112, p. 
9444—-were not sold, due to lack of bidders. 


CANTON, Stark County. Ohio.—BOND OFFERING.—Sealed bids 
will be received by Samuel E. Barr, City Anditor, until 12.30 p.m. July 18 
for the following 6% sanitary sewer bonds: 
$6,150 bonds. Denom. 1 for g1 150 and 5 for £1,000. Due vearly on 
March 1 as follows: $1,150 1923, $2,000 1924 and 1925, and 
$1.000 1926. 

14,247 bonds. Denom. 1 for $1,247 and 13 for $1,000. Due yearly on 
March Ku follows: $4,247 1923, $4,000 1924 and $3,000 in 1925 
and 1926. 

Date March 11921. Prin. and semi-ann. int. payable at the office of the 
City Treasurer. Cert. check for 5% of amount bid for, drawn upon some 
solvent bank of the City of Canton, payable .o the City Treasurer required. 
All bids for such bonds sha]l be made upon blanks to be furni: hed by the 
Auditor of the City of Canton, which blanks may be had upon application 
to him. The successful bidder shall print at his own expense the necessarv 
blank bonds on special bond borders, and necessary coupon sheets shall 
be furnished by said city. Purchaser to pay accrued interest. 


CANTON, Lincoln County. So. Dak.—-NO BIDS RECEIVED.—No 
bids were received for the $49,000 waterworks bonds offered June 28 
(V. 112, p. 2787). 


CANTON SCHOOL DISTRICT (P. O. Canton), Miller County, 
So. Dak.—PONDS VOTED.—At the election held June 20 (V. 112. p. 
2660) $165,000 high school bldg. bonds at not exceeding 6% int. were 
voted. The vote was 403 ‘‘for’’ to 248 ‘‘against.’’ 

CATAWBA COUNTY (P. O. Newtown), No. Caro.—BOND OFFER- 
ING.—Sealed proposals will be received until 12 m. July 29 (date changed 
from July 14—V. 113, p. 101) for $500,000 6% serial road bonds by the 
Board of County Commissioners. Date July 1 1921. Prin. and semi- 


ann. int. (J.-J.) payable in gold at the Seaboard Natioral Bank. N. Y. 
City. Due yearly on July 1 as follows: &40.000 1927 to 1936, incl.. and 


$100,000 1941. Legality approved by Storey. Thorndike, Palmer & 
Dodge, Boston. Cert. check on an incorporated bank or trust company 
for 2% of the face value of the bonds bid on, payable to the County Treas- 
urer required. The county will furnish the bonds. Bids may be made 
for the whole or for lots not less than $25,000. Purchaser to pay accrued 
interest. Osborne Brown, Chairman. 


CENTFR SCHOOL TOWNSHIP, Hancock Ccunty, Ind.—BOND 
OFFERING.—Rufus L. Temple, Township Trustee, will receive bids until 
1:30 p. m. Julv 22 at his office in the Lee C. Thaver Ruilding on East Main 
Street, Greenfield. Ind., for the purchase of $25,000 6°% couvon school 
bonds. Denom. $590. Date July 11921. Int. semi-ann. Due £2 000 
yearly on Jniv 1 from 1922 to 1933, inci., and $1.000 on July 11934. Cert. 
check for $509, payable to the above trustee, required. 


CERRITOS SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 11 a. m. 
July 18 by L. E. Lampton, County Clerk and ex-officio Clerk Board of 
County Supervisors (P. O. Los Angeles), for $27,000 6% school bonds. 
Denom. $1,000. Date July 1 1921. Prin. and semf-ann. int. payable at 
the office of the County Treasurer. Due yearly on July 1 as follows: 
$1,000, 1922 to 1932 incl., and $2,000, 19233 to 1940 incl. Cert. or Cashier's 
check for 3% of the amount of said bonds payable to the Chairman Board 
of County Supervisors, required. Purchaser to pay accrued int. Bonded 
debt, $9,000. Assessed value of taxable property 1920, $1,377,955. Popu- 
ation (estimated) 600. 


CHADRON, Dawes County, Nebr.—BONDS VOTED.—At a recent 


election by 265 ‘‘for’’ to 51 “‘against’’ $45,000 sewer and septic tank bonds— 
V. 112, p. 2333—carried. 


CHARTER OAK SCHOOL DISTRICT, Los Angeles County. Calif. 
—BOND OFFERING.—Sealed proposals will be received until 11 a. m. 
July 11 by L. E. Lampton, County Clerk and ex-officio Clerk Board of 
County Supervisors (P. O. Los Angeles) for $50,000 6% school bonds. 
Denom. $1,000. Date July 1 192). Prin. and semi-ann. int., pavable 
at the office of the Connty Treasurer. Due vearlv on Juiv 1 as follows: 
$2.000 1922 to 1931 incl., and $3,000 1932 to 1941 incl. Cert. or cashier's 
check for 3%, payable to the Chairman Board of County Supervisors 
required. Purchaser to pay accrued interest. Bonded debt, none: assess. 
value of taxable property 1920, $1,907,380; population (est.), 1,200. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago was the successful bidder on 
July 5 for the $300,000 *‘Public School Bonds of the City of Chattanooga. 
No. 2’’—V. 112, p. 2660—at 101.211 for 6s, a basis of about 5.91%. Date 
July 1 1921. 

CHAVES COUNTY SCHOOL DISTRICT NO. 2, N. Mex.—BOND 
OFFERING.—W. W. Cole, County Treasurer (P.O. Roswell), will sell at 

ublic auction 10 a. m. July 18 the $2,500 6% tax-free coupon school house 

nds recently voted—V. 112, p. 2660. Denom. $500. Date July 1 1921. 





The county has never defaulted on any | t . 
There is no litigation pending or threatened to affect | 1951, optional July 1 1931. -Cert. 





& J.. payable at the office of the County Treasurer. Due July 1 
eheck for $25 required. Bonded debt 
June 24 1921, this issue only; sinking fund, $746.37; assessed val. $959,635. 


CINCINNATI, Hamiltcn County, Chio.— FOND SALE.—A syndicate 
eromposed of Halsey. Stuart & Co.. Guaranty Comnany of N. Y.. Bankers 
Trust Co., Stacy & Braun, Fifth-Third National Bank of Cincinnatj and 
Ames, Emerich & Co.. has purchased at 101.177 the $1.000 000 5%% 
optional) Rapid Transit Railway System construction bonds offered July 
5 (V. 112. p. 2559). It is now offering them to investors at 103.50 and int. 
to yield 54%%. These bonds, it is stated, are legal investments for Savings 
janks and Trust Funds in New York. Connecticut and other States. 


CLARENDON INDEPFNDENT SCHOOL DISTRICT (P. O. Claren- 


in¢é. J. 


don). Donley County, Texas.—POVMS VOTED.—At an election held 
Julv 11, $75.000 6% 1-40 year school bldg. bonds were voted by 176 ‘‘for’’ 
to 91 “against.’" Date of sale not yet determined. 


CLARKE COUNTY SCHOOL DISTRICT NO. 37, Wash.—NEW 
ELECTION .—The $26.000 coupon schoo! bonds. which were offered un- 
+ pad on June 4—V. 112, p. 2660—-will be revoted upon at a new elec- 

on. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton). Union County, 

- Mex.—BONDS NOT SOLD.—No sale was made on June 27 of the 
ERE N90 6% 10-29 vear (nnt.) sthool blde. bonds—V. 112, p. 2669. Denom. 
$1,009. Date June 1 1921. Int. J. & D. 


CLINTON, Sampson County, No. Caro.—NO BIDS RECEIVED.— 
The &50.000 street, water and sewer bonds, offered on June 27—V. 112, 
p. 2787—were not sold, no bids being received. 


CLINTON IRRIGATION DISTRICT (P. O. Clinton), Missoula 
County. Mont.—BOND OFFERING.—Mrs. L. Ward, Sec’y, will receive 
bids until 10 a. m. to-day (July 9) for the purchase of $26,000 6% 10-20 
year irrigation district bonds. 


CLINTON SCHOOL TOWNSHIP (P. O. Greencastle), Putman 
County, Ind.—PRICE.—The price paid by the J. F. Wild & Co. State 
Bank of Indianapolis for the $15,000 6% coupon tax-free school building 
bonds.—V. 112, p. 2788—was par and accrued interest. 


COALPORT, Clearfield County, Pa.—BOND OFFERING.—Archie 
Bathgate, Chairman of the Finance Committee, will receive sealed bids 
until July 15 for $10,000 5% borough bonds. Denom. $500 and $100. 
Date April 1 1921. Due April 1 1951, opticnal April 1 1931. 


COLBERT COUNTY (P. O. Tuscumbia), Ala.—BOND OFFERING.— 
Bids will be received by N. P. Tompkins, Prohate Judge, unt'l July 14 (not 
July 1 asstated in V. 112, p. 2788 )for $250.000 road bonds. Denom.$1,000. 
Date July 11921. Int. semi-ann. Due July 1 1941. Bids are invited 
on three interest bases, namely, 6%. 64%. or 7%. Certified check for 
$2,500 on a bank doing business in Alabama, required. 


COLEMAN INDEPENDENT SCHOOL DISTRICT (P. O. Coleman), 
Coleman County, Texas.—BOND ELECTION.—It is reported that an 
election will be held July 16 to vote on the question of issuing $35,000 5% 
bidg. bonds. Due in 40 years, redeemable after five years from date of 
issuance. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County. Ohio.—BOND OFFERING —The Finance Committee of the 
Board of Education will receive sealed bids until 12 m July 15 at the office 
of the Clerk of the Board of Education in the Ohio National Bank Bldg., 
Columbus, for the purchase of $2,500,000 5%% coupon school bonds. 
Denom. $1,000. Date July 15 1921. Prin. and semi-ann. int. (J. & J.), 
payable at the National Park Bankin N. Y. City. Due yearly on July 15 
as follows: $156.000 from 1927 to 1938, incl, and $157,000 from 1939 
to 1942, incl. Bids will be received for all or any part of this issue in 
amount of $1,000 or more, and any bid for more than $10,000 must be 
accompanied by a certified check for 4% of amount bid for, payable to 
Board of Education. Purchaser to pay accrued interest 

Financial Statement 
Population of School District 1910, 183,000; 1921 
Sa i ek wis ob beteeie nell 45, 
i ls $385,479.14 
Total bonded debt roe 1921 2,568 ,000 00 





——— ee ’ 


Sinking fund June 1 1921_____- SS PT Cs ae oe eee $607 ,246 38 

Tax levy for school purposes 1920-1921________________- 9 64 mills 

n,n cabo eebeeoee $1,170,000 00 

No litigation pending or threatened affecting this issue. 

Total issue approved at special election Aug. 10 1920____- $5,844,000 00 
COMANCHE INDEPENDENT SCHOOL DISTRICT (P. O. Co- 


manche), Comanche County, Tex.—-BONDS NOT SOLD.—No sale was 
made of the $110,000 6% 10-40 year (opt.) high school bonds on June 25— 
V. 112, p. 2660. 

CONCORD, Middlesex County, Mass.—BOND SALE.—Merrill, Old- 
ham & Co. purchased at 100.812 for 54s, a basis of about 5.14%. an issue 
of $75,000 municipal light plant loan bonds offered on July 1. Denom. $1,- 
000. Date July 15 1921. Prin. and semi-ann. int. (J. & J.) payable at 
the Old Colony Trust Co. of Boston. Due yearly on July 15 as follows: 
$4,000 from 1922 to 1936, incl., and $3,000 from 1937 to 1941, incl. 

Financial Statement. 








Assessor’s valuation for year 1918 less abatements__________~- $7 ,0O8 987 52 
Assessor’s valuation for year 1919 less abatements___________ 7,079,191 8&9 
Assessor's valuation for year 1920 less abatements___________ 7,337,269 91 

Gross net valuation 3 years__...._....................$2] ,425,359 32 
i a 7,141,786 44 
a GEREN D FEE AE See ak ae LN IESE A ELL A 214,253 59 


Total debt of all kinds incurred & outst____$5490,300 
* Debts authorized but not yet incurred___. 75,000 





$615,300 
Less debts outside debt limit: 
I a $183 .000 
le SRNR aR RSS SI vi ETS ee 102 ,000 
Municipal Light 152,000 
Debts auth. but not incurr. outside debt limit ae ane 
75, 


$512,000 
Net debt plus auth. debts to be reckoned in determ. debt limit_ 





103,300 00 





Borrowing capacity as of June 15 1921__________________e $110,953 59 
Sinking funds applicable debt within limit_.____.____________ None 
Sinking funde for debts outeide...................-........ $188,387 88 
a hinbe 75,000 00 


Population (1920) 6,461. 


CONNEAUT, Ashtabula County. Ohio.—BOND OFFERING.— 
William B. Colson, Sr., City Auditor, will receive sealed proposals until 
12 m. July 28 for the following 6% bonds. 

$25,000 funding bonds. Due 10 years from date. 

*400,000 bonds. Due 20 years from date. 
Denom. $1,000. Date June 1 1921. Int. semi-annually. Cert. check 
for 10% of amount bid for, payable to the City Treasurer, required. Pur- 
chaser to pay accrued interest. 

* These bonds are issued for the purpose of purchasing the real and per- 
sonal property of the Conneaut Water Company, a public utility operated 
————- corporate limits of the city and supplying water to the inhabitants 
thereot. 


COTTONWOOD, Idaho County, Idaho.—BOND OFFERING .—Bids 
will be received until 8 p.m. July 11 for $20,000 6% coupon municipal bonds 
by M. M. Belknap, Village Clerk. Denom. $1,000. Principal and semi- 
ann int. (J. & J.) payable in gold coin. Due in twenty years from date 
issuance, subject to call after the expiration of ten years from the date of 
issuance, at pleasure of Village. Cashier's check for $2,000 payable to the 
Treasurer of the Village, required. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
following two issues of 5% highway improvement bonds offered on July 5 
—V. 112, p. 2788—-were sold at par and accrued interest, the former going 
to the Fletcher-American Co. and the latter to the Meyer-Kiser Bank, 
both of Indianapolis, Ind.: 

7,620 Otto Alstatt et al., Patoka Township bonds. Denom. $381. Due 
$381 each six months from May 15 1922 to Nov. 15 1931, inclusive. 
9,000 Wm. W. Jones et al., Sterling and Union Townships bonds. Denom., 
$450. Due $450 each six months from May 15 1922 to Nov. 15 
1931, inclusive. 
Date July 5 1921. 
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CRAWFORD COUNTY (P. O. Girard), Kan.—BOND SALE.—An 
issue of $240,000 6% road improvement bonds has been awarded to the 
Fidelity National Bank & Trust Co. and the Commerce Trust Co., both of 
Kansas City. Denom. $1,000. Date July 11921. Prin. and semi-ann. 
int. (J.-J.) payable at office of State Treasurer, Topeka. Due $24,000 
yearly from 1922 to 1931, inclusive. 

Financial Statement. 
I PI Fa I ed $54. 000.000 
Total bonded debt 
Population, 61,000. 


CRESTON, Lincoln County, Wash.—BONDS VOTED.—By a vote 
of 124 to 15 the voters authorized the issuance of $20,000 6% 10-20 year 
(opt.) water system bonds on June 6. Bonds will be offered for sale soon. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Crowley), 
Colo.— BOND ELECTION AND SALE.—Benwell Phillips & Co. of 
Denver, have purchased $15,000 6% 10-20 year (opt.) school-building bonds 
subject to election in the next thirty days. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BOND 
OFFERING.—Sealed bids will be received by the Board of County Com- 
missioners until 12 m. July 18 for the purchase of $340,000 6% coupon 
(with privilege of registration) road and bridge bonds. Denom. $1,000. 
Date July 11921. Principa) and semi-annual interest (J. & J.) payable at 
the Guaranty Trust Co., New York City, in gold. Due July 1 1925. 
Certified check or cash for 2% of the par value must accompany each bid. 
Bonds will be prepared under the supervision of the U. S. Mtge. & Trust 
Co., which will certify as to the genuineness of the signatures and seal 
impressed thereon. The approving opinion of Caldwell & Raymond, of 
New York will be furnished the purchaser without charge. Bids must be 
unconditional, or conditioned only upon approval of said attorneys. 
The purchaser must be prepared to accept delivery of bonds on July 25 
1921. Delivery to be made in New York, or elsewhere if desired. D. 
Gaster, County Treasurer. 

Financial Statement. 
Assessed valuation taxable property 1 $36 410,137 
Estimated actual value of taxable property____._.__------.-- 50.000 .000 
Total debt, bonded and floating, including this issue_______ ~~ 881.800 
Sinking fund for redemption of bonded debt 72.649 


CYNTHIANA, Harrison County, Ky.—FOND OFFERING.—Sealed 
bids will also be received by B. R. Robinson, City Clerk, for $35,000 6% 
water-works bonds until 2.20 p. m. July 12. Denom. $500. Date June | 
1921. Prin. and interest payable at the National Bank of Cynthiana. 
Due Dec. 1 as follows: $1.000 1925, $2.000 1926 to 1928, incl.: $3,000, 
1929 to 1932, incl., and $2,000 1932 to 1940, incl. Cert. check for 1% 
of bid required. Legality approved by Schaffer & Williams, Cincinnati. 


CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison 
County, Ky.—BOND OFFERING.—Sealed bids will be received by C. M. 
Jewett. Secretary Board of Education, until 1.30 p. m. July 12 for the 
$20 000 6% school bonds—V. 112. p. 2334. Denom. $500. Date June 1 
1921. Prin. and int. payable at the Nat. Bank of Cynthiana. Due $1,000 
Dec. 1 1922 to 1941, incl. Cert. check for 1% of bid required. Legality 
approved by Schaffer & Williams, Cincinnati. 


DEER LODGE, Powell County, Mont.—BOND RESOLUTION .— 
Published resolution directs the authorization of $82,000 6% funding bonds. 
Denoms. $100, $500, $1,000. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
J.T. Miller, County Auditor, will receive bids July 14 for the following 6% 
road bonds: 
$162,000 Defiance-Pauldirg I. C. H. No. 423 road improvement bonds. 

Due yearly on Sept. 1 as follows: $10.000 1922 and 1923: $20.000 
from 1924 to 1928, inclusive, and $21,000 in 1929 and 1920. 

130,000 Bryan-Fort Wayne I. C. H. No. 204 road improvement bonds. 
Due yearly on Sept. 1 as follows: $8,000 1922 and 1923; $12,000, 
1924: $17,000 from 1925 to 1970, inclusive. 

Denom. $1,000. Date Jure 11921. Principal and semi-annual interest 
(M. & 8.) payable at the County Treasurer’s office. where the bonds are to 
be delivered on July 25 1921 to the successful bidder. Certified check for 
$1,000 for each issue bid for, payable to the above Auditor, required. 
Purchaser to pay accrued interest. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
J.T. Miller, County Auditor, will receive sealed proposals until 10:30 a. m. 
July 20 for $21,700 6% Bryan-Defiance I. C. H. No. 305, Ralston Ave.. 
Section bonds. Denom. 21 for $1,000 and 1 for $700. Date Sept. 2 1921. 
Prin. and semi-ann. int. (M.& 8S.) payable at the County Treasurer's office, 
where the bonds will be delivered on Sept. 3 1921. Due yearly on Sept. 1 
from 1923 to 1931, incl. Cert. check for $500, payable to the above 
auditor, required. Purchaser to pay accrued interest. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 
$69 200 5% road bonds offered on June 27—-V. 112, p. 2788—were sold on 
that date to Wm. Torrence of Muncie, Ind. for par and accrued interest. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING: 
—Geo. J. Young, Clerk of the Board of County Commissioners, will sell 
at public auction 1 p. m. July 18, $2+,7006%. Johnnycake-Liggett Road 
(in Berlin and Bershire Township) improvement bonds. Denom. $650. 
Date July 1 1921. Prin. and semi-ann. int. (M. & 8S.) payable at the 
County Treasurer's office. Due $1,300 each six months from March 1 1922 
to Mar. 1 1931, incl. Cert. check drawn upon a solvent bank or trust 
company, for $500, payable to the County Auditor, required. Bonds to 
be delivered at the County Treasurer's office. Purchaser to pay accrued 
interest. 

DESDEMONA INDEPENDENT SCHOOL DISTRICT (P. O. 
Desdemona), Eastland County, Tex.—-BONDS VOTED.—The $75,009 
6% 20-40-year (opt.) school bldg. bonds submitted to the voters on June 3 
earried by a vote of 66 to 3. The bonds will be offered in about 30 or 
40 days. 

DEWEY SCHOOL TOWNSHIP, Laporte County, Ind.—BOND 
OFFERING.—George M. Shults, Township Trustee, will receive sealed 
bids at his office in Lacrosse, Ind., for $15,000 6% coupon school-house 
bonds. Denom. $750. Date July 26 1921. Prin. and semi-ann. int., 
payable at the First National Bank in Laporte, Ind. Due $750 each six 
months from May 15 1922 to May 15 1929, incl. Cert. check for 5% of 
amount bid for required. 

DODGE COUNTY (P. O. Juneau), Wis.— BOND SALE.—The $600,- 
000 highway bonds offered on May 3—V. 112. p. 1186—-have been bought 
by Taylor, Ewart & Co. of Chicago. 

DORMONT, Allegheny County. Pa.—BOND_ OFFERING.—Sealed 
bids or proposa!s will be received by the Borough of Dormont until 8 p. m. 
July 25 for $115,000 coupon tax-free bonds at either 544% or 5% % interest. 
Venom. $1,000. Due yearly on July 1 as follows: $5,000 in 1925, 1927, 
1929, 1931, 1933, 1936, 1938, 1939, 1940, 1941, 1943 and 1944; $10,000 
1945; $5,000 in 1946: 1947 and 1948; $10,000 1949; $5,000 1950 and $10,000 
in 1951. Cert. check for $2,000, payable to the borough required. Bids 
to be mailed to the Borough Council. 

EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Sealed proposals will be received by Chas. A. Carran, Director of Fi- 
nance until 12 m. July 16 for $90.000 6% coupon (with privilege of regis- 
tration) street lighting general obligation bonds. Denom. $1.000. Date 
Oct. 11920. Prin. and semi-ann. int. (A. & O.) payable at the Guardian 
Savings & Trust Co., Cleveland. Due 86,000 yearly on Oct. 1 from 1926 
to 1940. incl. Cert. check for $1,800, payable to the Director of Finance, 
required. Bonds will be delivered at the office of the Guardian Savings 
and Trust Co., Cleveland. All bids must be for the entire $90,000. Pur- 

June 


chaser to pay accrued interest. 
Financial Statement 16 1291. 

True value, real estate and personal property £80 000 ,0O0 .00 
Assessed value, real estate and personal property (as per. 

Se Mea Gecateodsovdsectostod ey Ae EE ae AY 57 970,930.00 
Assessed value, real estate and personal property (as per 

1913 duplicate) 20 419,495.00 
Estimated 1921 assessed value, real and personal property. 63,000,000.00 
Total bonded debt, including $90,000 issue___________- _.. 1,607,635.00 
Indebtedness existing in other forms .00 
Total indebtedness of every character (excluding special as- 

sessment debt) 
Water debt included in foregoing 
Cash value general] sinking fund on hand 
Special assess. bond. indebtedness (not inc]. in foregoing) - - - - 
Special assessment sinking fund, cash value on hand 

Total tax rate, 1920, $2.26 pr $100.00. 

Population, 1920 census, 27,292. 


EAST CLEVELAND, Cuyahoga County, Ohio..—-NO BIDS RE 
CEIVED.—No bids were submitted for the $40.000 6% general city obliga- 
tion bonds offered on July 2—V. 112, p. 2788. The bonds will be sold 
at a private sale, the city being willing to accept par and interest. 


ELBERT COUNTY SCHOOL’ DISTRICT NO. 47, Colo.—BOND 
ELECTION.—On July 11 $2,500 6%% 10-20 year (opt.) will be voted upon 
Johanna H. Woodard. 


EL PASO COUNTY (P. QO. Colorado Springs), Colo.—BOND ELEC- 
TION POSTPONED .—Newspapers state that the proposed highway bond 
election was indefinitely postponed following the opinion rendered by 
County Attorney W.C. Robinson. 


ELYRIA, Lorain County, Ohio.—FINANCIAL STATEMENT .— 
In connection with the offering of the $100,000 6% coupon paving bonds, 
for which bids will be received until 12 m. July 11—V. 112, p. 2788—the 
following financial statement of June 30 1921 has come to hand: 

Actual value of taxable property (estimated) 

Assessed value for taxation (last appraisal) 

Total bonded debt, including this issue 

Water works bonds included in above 

Special assessment bonds included in above 

Cash value of sinking fund held for redemption 

Floating debt in addition to bonded debt 

Population, 1900 Census, 8,791; 1914, 14,825; 1920 ; 
1920 tax rate 20.2 mills 

There has never been a default in payment of bonds or interest. There 
has never been any pending or threatened litigation affecting this issue. 


ESCALON SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND OFFERING.-—Bids will be received until 10 a. m. July 18 by the 
Board of County Supervisors (P. O. Stockton) for the $18,000 6% school 
bonds voted by 108 to 12 on June 15—V. 112, p. 2560. Denom. $1,000. 
Date July 11921. Int. J. & J. Due $3,000 yearly on July 1 from 1923 
to 1928, incl. Assessed value of taxable property 1920, $595,485: assessed 
vanes ne) $2,000,000. Population is now estimated to be from 2,000 
to 3,000. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.— BOND OFFERING.—Louis Harms, Clerk of the Board 
of Education, will receive sealed bids until 12 m. July 28 for $25,000 6% 
coupon bonds. Denom. $1,000. Date July 1 1921. Prin. and semi- 
ann. int. (A. & O.), payable at the District Treasurer's office. Due $1,000 
yearly on Oct. 1 from 1925 to 1949, incl. Cert. check for 10% of amount 
bid for, payable to the Treasurer of the District required. Said bonds will 
be sold to the highest bidder for not less than par and accrued interest. 
All of said bonds shall be delivered to the highest bidder at the office of 
the Prosecuting Attorney, Old Court House, Cleveland, Ohio. 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—Nathan 
Nichols, City Treasurer, will receive sealed proposals until 3 p. m. July 11 
for a temporary loan of $200,000. Denom. to suit purchaser. ue 
$50,000 each month on Oct. 14, Nov. 15, Dec. 15 1921, and on Jan. 16 
1922. These notes are engraved under the supervision of, and certified 
as to their genuineness by. the Old Colony Trust Co. of Boston, Mass. 
This trust company will further certify that the legality of this issue has 
been approved by Messrs. Ropes, Gray, Boyden & Perkins of Boston, 
Mass., a copy of whose opinion will accompany the notes when delivered 
without charge to the purchaser. All legai papers incident to this issue, 
together with an affidavit certifying to the proper execution of the notes, 
are — with the Old Colony Trust Co., where they can be inspected at 
any time. 


FAIRMOUNT SCHOOL TOWN (P. O. Fairmount), Grant County, 
Ind.-BOND OFFERING.—Sealed bids wil) be received until 2 p. m. Suly 
14 by the Secretary of the School Board for $22,500 6% coupon tax-free 
bonds. Denom. $500. Date July 15 1921. Semi-ann. int. (J. & J.) 
payable at the Fairmount State Bank. Due July 151931. Cert. check or 
cash for $200, required. 


FAIRVIEW SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Until 11 a. m. July 18 sealed proposals will be enter- 
tained by L. E. Lampton, County Clerk and Ex-officio Clerk Board of 
County Supervisors (P.O. Los Angeles), for the purchase of $25,000 6% 
school bonds. Denom. $1,000. Date July 1 1921. Prin. and semi-ann. 
int. payable at the office of the County Treasurer. Due $1,000 yearly 
on July 1 from 1922 to 1946, incl. Cert. or cashier’s check for 3% of the 
amount of said bonds or of the portion thereof bid for, payable to the 
Chairman Board of County Supervisors required. Purchaser to pay 
accrued interest. Bonded debt, none; assessed value of taxable property 
1920, $844,680; population (estimated), 300. 


FORSYTH COUNTY (P. O. Winston Salem), No. Caro.—BCND 
OFFERI NG.—Additional information is at hand relative to the offering 
on July 25 of the $300,000 6% coupon road bonds—V. 112, p. 2661— 
Sealed bids for these bonds will be received until 12 m. on that date by 
R. C. Vaughn, County Auditor. Denom. $1,000. Date July 1 1921. 
Prin. and semi-ann. int. payable at the National Park Bank, N. Y. Due 
$50,000 on Jan. 1 in each of the years 1925, 1927, 1929, 1931, 1932 and 1934. 
Cert. check or cash for 2% of the amount of bonds bid for peyeos to the 
county, required. Purchaser to pay accrued interest. he successful 
bidder will furnished with the opinion of Messrs. Reed, Dougherty & 
Hoyt of New York City, that the bonds are valid obligations of Forsyth 
County. ‘The bonds are to be issued under a special act which authorizes 
an unlimited tax to pay them. 


FORT MILL, York County, So. Caro.—-BONDS VOTED.—At the 
election held July 5 (V. 112, p. 2789), 314,000 6% water and street bonds 
were voted. The vote was 31 ‘‘for’’ to 18 ‘‘against.’’ Date of sale not yet 
determined. 


FRAN* LIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—The 
$8,230 444% bonds offered on July 5—V. 112, p. 2789—were sold to J. J. 
Schuck et al., at par. ’ 


FRAN “LIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pasco), 
Wash.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
July 16 by E. D. Sheffield, County Treasurer, for $112,000 school bonds. 
pte 36.000 1930 to 1937, incl., $10,000 1938 to 1943, incl., and $12,000 
in 1944. 


FREEMANSBURG SCHOOL DISTRICT (P. O, Freemansburg), 
Northampton County, Pa.—BOND SALE.—The $6,000 5% school 
bonds offered on July 5—V. 113, p. 102—were sold to local investors at 
100.01, a basis cf about 4.99%. 


FRIO COUNTY (P. O. Peareall), Tex.—FOND OFFERING.—Bids 
will be received until Aug. 1 by John x Pranglin, County Judge, for the 
$500,000 544% highway bonds recently voted. Int. (A. & O.), payable 
+ 7S or Hanover National Bank, N. Y. Due in 30 years, optional 
n 10 years. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING — 

. E. Perry. County Auditor, will receive bids until 1 p. m. July 25 for 
$18,8256% Toledo-Wauseon Road 1. C.H. No. 20, Section M“,”’ improve- 
ment bonds. Denom. 1 for $825 and 18 for $1,000. Date Aug. 1 1921. 
Int. J. & J. Due each six months as follows: $825 July 1 1922 and 
$2,000 from Jan. 1 1923 to Jan. 1 1927, incl. Cert. check for $500 required. 
Bonds to be delivered at the court house in Wauseon on Aug. 1 1921. 
Purchaser to pay accrued interest. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—-BOND OFFERING .— 
H. E. th, County Auditor, will receive bids until 12 m. July 18 for 
$62,075 6% Chargrin Falls-Greenville Road V2, W1, I. C. H. No. 35 im- 
rovement bonds. Denom. 1 for $75 and 124 for $500. 


Date June 1 1921. 
*rin. and semi-ann. int. (J. & D.) payable at the County Treasurer's office. 
Due each six months as follows: 


3,000 from Dec. 1 1921 to Dec. 1 1924; 
$3,500 June 1 1925; $3,000 from Dec. 1 1925 to Dec. 1 1928: $3,500 from 
June 1 1929 to June 1 1930; $3,000, Dec. 1 1930 and $3,075 on June 1 1931 
Cert. check for $6,200 payable to the County Treasurer, required. Pur’ 
chaser to pay accrued interest. 

GEORGETOWN VILLAGE SCHOOL DISTRICT 
town), Brown County, Ohio.—BOND OFFERIN 
Clerk of the Board of 
July 25 for $22,000 6% coupon school bonds 
151921. Prin. and semi-ann. int. (A. & O.) 
Bank of Georgetown, Ohio. Due $500 each six months from April 15 1932 
to Oct. 15 1953, incl. Cert. check for 10% of amount bid for, payable to 
the above district, required. Purchaser to pay accrued interest. 


GLOUCESTER, Essex County, Mass.— BOND SALE.—The Gloucester 


(P. O. George- 
A. W. Griswood, 
ducation, will receive sealed pro Is until 12 m. 


Denom, $500. Date June 
ayable at the First National 





Safe Deposit & Trust Co. purchased at 101.85, a basis of about 5.24%, 
an issue of $30,000 5%% soldiers’ memorial and playground bonds offered 
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on July 6. Denom. $1,000. Date July 11921. Int. J.&J. 


1932 to 1941, inclusive. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND OFFERING.— 
Sealed bids will be received by A. O. Townsend, Clerk of the Commissioners 
of Roads and Revenues, until 12 m. Aug. 2 for the purchase of $210,000 5% 
gold coupon (with privilege of registration) school bidg. bonds. Date Jan. |! 
1920. Denom. $1,000. Int. J.-J. Prin. and int. payable in New York. 
Due $10.000 yrly. Jan. 1 1927 to Jan. 1 1947 incl. Legality approved by 
Chester B. Masslich of N. Y. Cert. check for 2% of amount bid for, pay- 
able to the Commissioners of Roads and Revenues, required. Bonds to be 
furnished by the county and to be delivered on date of purchase. This is a 

yart of an authorized issue of $250,000 which has been approved by the 
judgment of the Superior Court. 


GRAHAM SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk, and Ex-officio ¢ lerk 
Board of County Supervisors (P. O. Los Angeles) will receive sealed bids 
until 11 a. m. July 18 for $11,000 6° school bonds. Denom. $1,000. 
Date July 1 1921. Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Due $1,000 yearly on July 1 from 1922 to 1932, incl. 
Cert. or Cashier’s check for 3% of the amount of said bonds, payable to the 
Chairman Board of County Supervisors, required. Purchaser to pay 
accrued interest. Bonded Debt $20,000. Assessed value of taxable 
property 1920 $641,670. Population (est.) 3,600. ‘ 


GRAND VIEW SCHOOL DISTRICT, Calif.—BOND SALE.— 
Reports say that the State Board of Control during June bought $4,800 
6% school house bonds at par and accrued interest. 


PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Pro hag County, Ore.—BOND CERTIFICATION ASKED.—This 
district has filed application with the State Engineer for the certification of 
$325,000 development bonds. Previously $965,000 were certified for this 
project. 

EEN BAY, Brown County, Wis.—-BOND OF FERING.—Sealed bids 
wilt bee received until 10 a. m. July 19 by W. L. Kerr, City Clerk, for the 
purchase of $80,000 514% coupon high school bonds. Denom. $1,000. 
Date July 1 1921. Prin. and semi-ann. int. payable at such bank a; the 
City Council may designate. Due $1,000 July_1 1927, $2,000 July 1 1928 
and 1929, $5,000 July 1 1930 to 1934 incl. and $10,000 July 1 1935 to 1938 
incl. Cert. check for $1,000 required with each bid. Successful bidder to 
furnish blank bonds. Officia) circular states: *"There has been no litigation 
and none now pending or threatened in any manner affecting this issue of 
bonds, and that no default has ever been made in payment of any obliga- 
tion.’’ ‘‘Also that there is no litigation of indebtedness or taxes to pay 
winavi Financial Statement. : 
‘Total bonded debt (including this issue).........-...-.----- $891,250 
Floating debt (additional) 21,000 
None 
3,426 
23 .00 


“nanan enH ae ew ee eenenw een ew werner re 


Sinking fund E Pai 
Assessed valuation 1920_...-..--.-.------- a a 43,95. 
Tax rate (per $1,000) 1920 
Population in 1920 31,017 


GREENSBURG, Westmoreland County, Pa.—BOND OFFERING.— 
Paul 8. Bair, Borough Treasurer, will receive bids until to-day (July 9) for 
$160,000 54% % coupon tax-free improvement bonds. Denom. $1,000. 
Date July 1 1921. rin. and semi-ann. (J. & J.) payable at the Borough 
Treasurer's office. Due $5,000 yearly from 1922 to 1950, incl. and $15,000 
in 1951. Cert. check for $1,000, payable to the above treasurer, required. 
Purchaser to pay accrued interest. 


GREYBULL, Big Horn County, Wyo.—BOND ELECTION.— 
On July 26 $75,000 6% 15-year water bonds will be submitted to a vote of 
the people. H. Higgins, Clerk. 


GROVE CITY SCHOOL DISTRICT (P. O. Grove City), Mercer 
County, Pa.—BOND OFFERING.—Until 1:30 p. m. Aug. 1 sealed bids 
will be received by Mary F. Hanna, Secretary of the Board of Education, 
for the purchase of $90,000 4% %, 5%_or 54% coupon or registered tax- 
free school building erection bonds. Denom. $500. Date Aug. 1 1921. 
Prin. and semi-ann. int. payable at the office of the Treasurer of the Board 
of Education. Due $20,000 in 10 years and $3,500 each year thereafter. 
Certified check or cash for $1,500 required. 


HAGERSTOWN, Washington County, Md.—BOND SALE.—Alex. 
Brown & Sons of Baltimore, Md., purchased the $300,000 5% sewer bonds 
offered on July 5—V. 112, p. 2789. The price paid was 95.0823, a basis 
of about 5.48%. Date July 5 1921. Due $25,000 yearly on July 1 from 
1933 to 1947, inclusive. 


HALIFAX COUNTY (P. O. Halifax), No. Caro.—NO BIDS RE- 
CEIVED.—No bids were received for the $250,000 6% road and bridge 
bonds offered July 6 (V. 112, p. 27389) 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALE.— 
The $44,000 6% funding bonds offered April 30 (V. 112, p. 1654) were 
awarded to Caldwell & Co., Nashville, at par. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—-BOND OFFERING .— 
Grover Van Duyn, County Treasurer, will receive bids until 10 a. m. July 
15 for $6.900 5% John Lain et al., Vernon Township bonds. Denom. 
$345. Date July 15 1921. Int. M. & N. Due $355 each six months 
from May 15 1922 to Nov. 15 1931, inclusive. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
J. R. Hanrahan, County Auditor, will receive bids until 1 p. m. July 15 
for $33,000 6% Findlay-Carey Road, I. C. H. No. 222 bonds. Denom. 
$1,000. Date July 15 1921. Prin. and semi-ann. int., payable at the 
County Treasurer's office. Due $3,000 yearly on July 15 from 1922 to 
1932, incl. Cert. check for $1,000 required. Purchaser to pay accrued int. 


HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. O. Llanevch), 
Delaware County, Pa.—BOND SALE.—The Girard Trust Co. of Phila- 
delphia, was the successful bidder at par and interest for the %65,000 
54% school bonds. Dated June 151921. Due June 15 1951, which were 
offered on July 5—V. 1:12, p. 2789. 


HICKMAN COUNTY (P. O. Centreville), Tenn.—BOND SALE.— 
On June 30 the following bonds—\V. 112, p. 2662—-were sold, it is reported, 
to Caldwell & Co. of Nashville, at par and interest. 
$240,000 6% highway bonds. Date July 1 1921. Due $6,000 yearly on 

April 1 from 1922 to 1961, incl. 

16,000 5% school bonds. Date July 11921. Due $500 each six months 
from Jan. 1 1922 to July 1 1929, incl., and $1,000 each six months 
from Jan. 1 1930 to July 1 1933, incl. 

HILLSBORO TOWNSHIP (P. O. Hillsboro), Orange County, 
No, Caro.—BOND OFFERING.—Sealed bids will be received by R. H. 
Clayton, Clerk of County Board of Education, until 12 m. Aug. 1 for 
$100,000 6% school bonds. Denom. $1,000. Date July 1 1921. Prin. 
and semi-ann. interest (J.-J.) payable in gold at the office of the Hanover 
National Bank, New York. Due $5,000 yearly on July 1 from 1922 to 
1941, incl. Cert. check for $2,000 drawn to the order of 8S. Browning. 
Chairman, required. Bonds are to be prepared under the supervision of 
the United States Mortgage & Trust Co., which will certify as to the 
genuineness of the signature of the officials executing the said bonds, and 
the seal impressed thereon. Legality will be approved by Chester B. 
Masslich of New York City, andi J. L. Morehead of Durham, N. C.., 
whose approving opinions will be furnshed to the purchaser without charge. 
All bids must be on blank forms, which will be furnished by the above 
clerk or said trust company. Bonds will be delivered to the purchasers 
at the office of the United States Mortgage & Trust Co., New York City, 
on or about Aug. 10 1921, and must be paid for in New York funds. No 
bid of less than par and accrued interest will be considered, and the right 
to reject any or all bids is reserved. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 

. H. Griffin, County Auditor, will receive bids until 12 m. July 11 for 
$36,465 02 6% Scranton Road No. 170 and Hartland Center Road No. 58 
improvement bonds. Denom. 1 for $465 02 and 72 for $500. Date July 
11921. Int. A.&O. Due each six months as follows: $2,000 from April 
1 1922 to April 1 1925, incl.; $2,500 from Oct. 1 1925 to April 1 1929, incl... 
and 2,465 02 on Oct. 1 1929. Cert. check for 5% of amount bid for, pay- 
able to the County Treasurer, required. Purchaser to pay accrued interest. 


INDIAN COVE IRRIGATION DISTRICT (P. O. Hammett), Elmore 
County, Ida.—PURCHASER.—The purchaser of the $150.000 6° 
irrigation bonds—V. 112, p. 2662—was the Owvhee Farms Co., Boise. 
Denom. $100, $500, 31,0C00 and $16.0C0. Int. J. & J 


Due $2 .000 
yearly on July 1 from 1922 to 1931, incl., and $1,000 yearly on July ] from | 





ISLIP UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Islip), 
Suffolk County, Y.—BOND OFFERING.—Fred C. Hendrickson. 
Clerk of the Board of Education, will receive bids until 8 p. m. July 12 at 
the School Building, located at Fourth Ave., Bay Shore, n.Y.. for $200,000 
532% coupon (with privilege of registration) bonds. Denom. $1,000. 
Date Oct. 1 1920. Prin. and semi-ann. payable at the Harriman National 
Bank of New York City. Due $4,000 yearly on Oct. 1 from 1921 to 1930. 
incl. and $8,000 on Oct. 1 from 1931 to 1950, incl. Certified check on an 
incorporated bank or trust company for $4,000 of amount of bonds bid for, 
payable to the District required. Legality approved by Reed, Dougherty 
& Hoyt of New York: bonds will be certified by the Harriman National 
Bank, under whose supervision the bonds are to be prepared. 


JAC KSON, Madison County, Tenn.—BOND SALE.—J. C. Mayer 
& € oO. recently acquired at par the following 6% street impt. bonds. 
$66,000 10-year bonds. 

33,000 20-year bonds. 
Denom. $1,000. Date June 11921. Int. J.&D. 


JACKSONVILLE, Cherokee County, Tex.—BOND ELECTION .— 
It is stated that the property owners of Jacksonville will be given an 
opportunity July 12 to decide whether the city shall issue $150,000 water- 
works improvement bonds mentioned in V. 112, p. 2662. 


JEFFERSON SCHOOL TOWNSHIP, Pike County, Ind.—BOND 
OFFERING.—B. H. Osgathrop, Township Trustee, will receive sealed 
bids until 2 p.m. July 16 at the Otwell State Bank, Otwell, Ind., for the 
purchase of $31,000 6% bonds. Denom. $1,000. Date July 16 1921. 
Prin. and semi-ann. int. (J. & D.) payable at the Otwell State Bank 
Otwell. Due $1,000 each six months from June 24 1922 to June 24 1937, 
incl. Purchaser to pay accrued interest. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Midland), Clinton County, Ohio.—BOND OFFERING.—Harry Hall, 
Clerk of the Board of Education, will receive bids until 12 m. July 20 for 
$25,000 6% coupon school bonds. Denom. $1,000. Date July 20 1921. 
Prin. and semi-ann. int., payable at the Merchants & Farmers’ Bank 
in Blanchester, Ohio. Due $1,000 each six months from Sept. 1 1948 to 
Sept. 1 1960,incl. Cert. check for 3% of amount bid for, drawn upon some 
bank doing regular banking business in Clinton County, payable to the 
Treasurer of the Board of Education required. 


JOHNSTOWN, Fulton County, N. Y.—BOND OFFERING.—Unti 
11.30 a.m. July 23 sealed bids will be received at the office of W. J. Eldridge. 
City Chamberlain, for the purchase of $31,000 6% coupon or registered 
seria] paving bonds. Denom. $1,000. Prin. and semi-ann. int. (J. & D.) 
payable at the Hanover National Bank of New York City. Due $7,000 
June 1 1922 and $8,000 yearly on June 1 from 1923 to 1925, incl. Cert. 
check for 2% of amount bid for, drawn upon an incorporated bank or 
trust Company, payabl@fo the above Chamberlain, required. The legality 
of this issue of bonds®will be passed upon Pe Caldwell & Raymond of 
New York City, whose-favorable opinion will be furnished the purchaser. 
Purchaser to pay accrued interest. 


KENOSHA, Kenosha County, Wisc.—BOND SALE.—On July 5 the 
$100,000 6%, 1-20-year serial water-works extension bonds, ‘Second 
Series,’’ dated July 1 1921 (V. 112, p. 2790), were sold to E. H. Rollins & 
Sons of Chicago at 101.118 and interest, a basis of about 5.85%. The 
$250,000 6% Main Street bridge bonds offered for sale at the same time 
were not sold, no bids being received. The following is a complete list of 
the bids received for the $100,000 issue: 


First Wisconsin Co., Milwaukee 
nornern Trust Co., Chicago 


Paine, Webber & Co., Chicago, having presented a bid for both 

the bridge and water-works-extension bonds, agree to act as 

agent for the sale of said bonds, including accrued interest to 

date of delivery, providing they are paid commission of 5,000 00 

There being no bids whatsoever received on the sale of Main Street 
bridge bonds, it was therefore recommended that the water-works and 
extension bonds (second series) be sold to E. H. Rollins & Sons Co., Chicago, 
being the best bid received, and that no action be taken at the present time 
as to the sale of the Main Street bridge bonds. 


KING COUNTY SCHOOL DISTRICT NO. 7, Wash.—NO BIDS 
RECEIVED.—No bids were rece.ved on June 25 for the $60,000 coupon 
bonds—V. 112, p. 2662. 


KING COUNTY SCHOOL DISTRICT NO. 144, Wash.—NO BIDS 
RECEIVED.—At the offering on June 18 of the $35,000 coupon bonds— 
V. 112, p. 2662—no bids were received. 


KNOXVILLE, Knox County, Tenn.—BOND ELECTION.—An elec- 
tion will be held Sept. 8 to vote on the question of issuing $609,000 coupon 
school bonds at not exceeding 6% interest. Due $30,000 yearly. 


LADONIA, Fannin County, Tex.—BONDS VOTED.—At the election 
held on June 27—V. 112, p. 2446—the $50,000 school bidg., $35,000 sewer 
~ a water 6% 10-40-vear (optional) bonds were sanctioned by a vote 
of 412 to 175. 


LA FAYETTE SCHOOL DISTRICT (P. O. La Fayette), Walker 
County, Ga.—BOND SALE.—An issue of $85,000 6% tax-free coupon 
bonds has been awarded to Trust Co. of Georgia, Atlanta. Denom. $1,000. 
Date July 11921. Prin. and int. (J.-J.) payable in New York City. Due 
on July 1 as follows: $2,000 1922 to 1926, incl.: $3,000, 1927 to 1931, incl. 
and $4.000, 1932 to 1945, incl. Legality approved by Storey, Thorndyke, 
Palmer & Dodge of Boston. 

Financial Statement. 


pS EE Re ee SF 
Total bonded debt (this issue) $5,000 
Present population (estimated), 2,600. 


LAGUNA SCHOOL DISTRICT, Los Angeles County, 
BOND OFFERING.—Sealed Rroposins will be 
July 18 by L. E. Lampton, County Clerk and Ex-officio Clerk Board of 
County Supervisors (P. O. Los Angeles) for $3,000 6% school bonds. 
Denom. $500. Date July 11921. Prin. and semi-ann. int. payabie at the 
office of the County Treasurer. Due $500 yearity on July 1 from 1922 to 
1927, incl. Cert. or cashier’s check for 5% of the amount of said bonds, 
payable to the Chairman Board of County Supervisors required. Pur- 
chaser to pay accrued interest. Bonded Debt, none. Assessed value of 
taxable property 1920, $835,610. Population (est.) 600. 


LAMONT CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P, O. Lamont), Fayette, Delaware and Buchanan Counties, lowa.— 
BOND SALE.—On July 1 Geo. M. Bechtel & Co. of Davenport, were award- 
ed the $141,000 6% 5-year school bldg. bonds dated June 1] 1921—V. 112, 
P. 2790—at par, School Board to pay $2,810 to cover expenses of fitting 
out bonds. This bid is equal to 98.00, a basis of about 6.47%. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hillsdale) 
Wyo.—BOND SALE.—The State of Wyoming was the successful bidder 
on July 1 for the $30,000 6% school bldg. bonds—V. 112, p. 2562—at par 
and interest. Denom. $1,000. Date July 151921. Due yearly as follows: 
$1,000, 1923 to 1932, incl.; and $2,000, 1933 to 1942, incl. There were no 
other bidders. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13, Colo.—BOND 
ELECTION—SALE.—tThe International Trust Co. of Denver, has pur- 
chased $5.000 6% 10-20 year (opt.) funding bonds subject to an election in 
the next thirty days. 


LITTLE ROCK, Ark.—WARRANT SALE.—The following $750,000 
tax-free warrants, which were offered on June 28—V. 112, p. 2662—have 
been sold to P. W. Chapman & Co. and Ames, Emerich & Co., both of 


Chicago: 
$570,000 warrants. Date July 9 1921. Due Mar. 25 1922. 
180,000 warrants. Date July 25 1921. Due Mar. 25 1922. 
Denom. $1,000. Payable at the Union Trust Co., Chicago. 
Financial Statement. 

Real value of taxable property, estimated 
Assessed value—1919--_--. ; 
Total indebtedness, including this issue. 

Population, 1910 census, 45,941; 1920 census, 65,030. 

Total debt less than 2'4% of assessed valuation. 


Calif .— 
eceived until 11 a. m. 


$990 ,000 ,000 
45,143,304 
1,098,624 
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LODI, Medina County, Ohio.—BOND OFFERING.—S. B. Marvin, 
Village ‘e lerk, will receive sealed proposals until 12 m. July 22 for the fol- 
lowing 6% assessment bonds: 
$4,700 00 Ainsworth Street improvement bonds. Denom. $235. 

$235 each six months from April 1 1922 to Oct. 1 1931, 
1,873 88 Harris Street improvement bonds. 
from April 1 1922 to Oct. 1 1931. 

Date Mar. 22 1921. Int. A. & O. Cert. check for 5% of amount bid 

for, payable to the Village, required. Purchaser to pay accrued interest. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Charles L. 
Patterson, City Auditor, will receive sealed bids until 12 m. July 18 for the 
following 6% coupon bonds. 
$18,000 Lexington Ave. paving bonds. Denom. $1,000. 

yearly on Sept. 15 from 1923 to 1931, incl. 
43,500 Seventeenth Street paving bonds. Denom. one for $500 and 43 for 
$1, . Due yearly on Sept. 1 as follows: $4,500, 1922: $5.000. 
1923: $4,000, 1924; $5,000, 1925; $4,000, 1926; $5,000, 1927; 
and $4,000 from 1928 to 1931, incl. 
8,000 Wood Ave. paving bonds. Denom. $1,000. Due $1,000 yearly 
on Sept. 15 from 1922 to 1929, incl. 
Date June 151921. Prin. and semi-ann. int. (M. & 8.) payable at the office 
of the Sinking Fund Trustees. 

Cert. check for 2% of amount bid for to be drawn upon any Lorain, Ohio, 
bank or any National bank outside of said City and shall be made pay able 
on the face thereof to the Treasurer of the City of Lorain upon delivery of 
the bonds. Said check to be retained by the City of Lorain if said conditions 
‘are not fulfilled. The bonds are to be delivered to the buyer at Lorain, 
Ohio. Purchaser to pay accrued interest. 


LUCAS COUNTY (P. O. Toledo), Ohio.—RBOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County Commisisoners, will 
receive sealed bids until 10.30 a. am. July 18 for the following 6% highway 
improvement bonds. 
$18.500 Washington Township stone road improvement No. 156 bonds. 

Denom. 1 for $500 and 18 for $1,000. Due yearly on Aug. 1 as 
follows: $2,500 1922 and $2,000 from 1923 to 1930, incl. 

9,500 Wasnington Township stone road improvement No. 164 boods 

Denom. 1 for $500 and 9 for $1,000. Due yearly on Aug. 1 as 
eageyh $2. 500 1922; $2,000 from 1923 to 1925, incl., and $1,000 


1 

23.000 Washington Township stone road improvement No. 165 bonds. 

Denom. $1,000. Due yearly on Aug. 1 as follows: $3,000 from 
1922 to 1924, incl., and $2,000 from 1925 to 1931, incl. 

19,000 rng Tow nship stone road improvement No. 166 bonds. 
Den .$1,000. Due yearly on Aug. 1 as follows: $3,000, 1922 and 
$2, 000 from 1923 to 1930, incl. 

12,500 Oregon Township stone road improvement No. 168 bonds. De- 
nom. 1 for $500 and 12 for $1,000. Due yearly on Aug. 1 as follows: 
$2,500, 1922: $2,000, from 1923 to 1926, incl., and $1,000 in 
1927 and 1928. 

12,000 Oregon Township stone road improvement No. 169. bonds. 

$1,000. Due $2.000 yearly on Aug. 1 from 1922 to 1927, 


Due 
incl. 
Due 1 bond each six months 


Due $2,000 


Denom. 
inclusive. 
21,000 ag Township and Maumee Village stone road improvement 
No. 170 bonds. Denom. $1,000. Due yearly 7 Aug. 1 as follows: 

$3, 000. 1922 and $2,000 from 1923 to 1931, incl 

Date Aug. 1 1921. Prin. and semi-ann. int. payable at the County 
Treasurer's office. Each bidder will be required to deposit with his bid the 
sum of $500 in cash or a certified check for said amount on a bank doing a 
regular banking business in the Cit ~ 4 of Toledo, together with an agreement 
in writing that if his bid is accept he will take up said bonds and pay for 
the same according to his bid, together with the accrued interest thereon. 
All bids shall be written with ink and in words as well as in figures. 
er ones will be delivered at the Court House in Toledo, Ohio, on Aug. 


The successful bidder for said bonds will be required to take up and pay 
for said bonds promptly on the date herein fixed for their delivery, and 
payment for said bonds shall be made in cash or by a certified check on a 

ank doing a regular banking business in the City of Toledo. Conditional 
bids will + be considered 


BOND OFFERING.—tThe above official will also receive bids until 10.30 
a. m. July 25 for $31,433.61 6% Water Supply Line No. 19, Main Sewer 
Dist. No. 3, construction bonds. Denom. 1 for $1,433.61 and 30 for $1,000 
each. Date Aug. 51921. Prin. and semi-ann. int. payable at the County 
Treasurer's office. Due yearly on Aug. 5 as follows: $4,433.61 in 1922 and 
$3,000 from 1923 to 1931, incl. Cert. check for $500, drawn upon a bank 
doing regular banking business in Toledo, Ohio. required aid bonds 
will be delivered at the Court House in Toledo, Ohio, on the 5th day of 
August 1921, and the date of issue of said bonds will be of that date. The 
successful bidder will be required to take up and pay for said bonds promptly 
on the date herein fixed for their delivery and payment for said bonds shall 
be made in cash or by a certified check on a bank doing a regular banking 
business in the City of Toledo. na: + maaan bids will not be considered. 

statistics. 

Assessed valuation of property for taxation on the 1920 duplicate, 
$525,121,270. 

Property is assessed at its true value. 

Tax rate per $1,000 for 1920, $19.40. 

Population 1920, 275.000. 

Total bonded debt of County, foregoing issue not included, $5,164,156.06. 

Of the bonded debt of the C ounty, the sum of $686,543. 00 is paid by a 
levy on Townships, and the sum of $3 403,023.71 is paid by special assess- 
ments. There has never been any default in the payment of principal 
or interest. 


McCLELLAN TOWNSHIP (P. O. Enos), Newton County, Ind.— 
BOND OFFERING.—Ora A. Sellers, Township Trustee, will receive bids 
until 2 BS m. July 15 for the er rnggene of $3,750 6% school bonds. Denom 
$250. ate July 1 1921. rin. and semi-ann. int. (J. & J.) payable at 
the Farmers State Bank in Morocco, Ind. Due $250 yearly on July 1 from 
1922 to 1936, incl. Cert. check for $500, required. Total valuation for 
1920 was $1,.805.724. Bonded Debt not including this issue is $25,000. 


McMINNVILLE, Yamhill County, Ore.—-BOND DESCRIPTION.— 
The $20,000 6% armory construction bonds, awarded on June 7 to E. L. 
Devereaux & Co. of Portland at 99 and interest—V. 112, p. 2791—answer 
to the following description: Denom. $500. Date June 1 1921. Int. 
J. Due June 1 1941 optional June 1 1931. 


MAHNOMEN COUNTY (P. O. Mahnomen), Minn.—BOND SALE.— 
An issue of $150,000 6% road impt. bonds was awarded to the Drake- 
ar Co. of Minneapelis and the Capital Trust & Savings Bank of St. 

a 


MAHNOMEN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Mahno- 
men), Minn.—BOND SALE.—The Minneapolis Trust Co. of Minneapolis 
has been awarded an issue of $75,000 6% school bonds. 


MARION COUNTY SCHOOL DISTRICT NO. 7 (P. O. Marion), 
So. Caro.—BOND OFFERING .—Bids will be received until 12 m. July 15 
for $20,000 6% abalone bonds. Interest semi-annually. 


MARTIN COUNTY (P. O. Inez), Ky.—BONDS VOTED.—Re 
oe that $200,000 highway construction bonds were voted by a majority 
of 838, more than three-fourths of the total number of votes cast. 


MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.._-BOND 
SALE.—A. B. Leach & Co., Inc., of New York have swemanes the $600 ,000 
road bonds which were mentioned in V. 112, p. 2791 at par and interest. 
These bonds are coupon bonds, registerable as to principal. Date June 1 
1021. Serial designations and maturities (June 1) are: 

eee A. $150,000, maturing 1926. 

B: $2 200 ,000, maturing $40,000 annually 1927 to 1931. 
Sain C; $250,000, maturing $50,000 annually 1932 to 1936. . 


MENIFEE COUNTY (P. O. Preneeure)s nay a pat ot OF FERING.— 
Bids will be roosver 5 = ‘ .30 80 m. July 16 b Craig, Judge of the 
County Court for $ 50 yew road aR Bonds to be sold at 


Ba naenng will be entertained for any part of said 


awed and accrued 
ue. amounting to not less =, $10.00". 


MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—The fol- 


lowing two issues of coupon bonds offered on June 18 were sold on that 

date to John H. Myers of Wren, Ohio, and John H. Gels of St. Henry, 

Ohio, at par and oad gwd interest: 

$13,500 6% Hawk road bonds. $500. Due yoosty on July 15 as 
follows: $1,000, 1922; $2. 000. 1923: $1,500, 1924: $2,000, 1925; 

$1,000, 1926; $2, on 1927; $1,500, 1928: $1, 100; 1929; $1, 

1930 and $500 in 1931. 





$16,000 5% Zohn road bonds. Denom. $1,000. Due yearly on July 1 as 
follows: $1,000, 1922; $2,000, 1923: $1,000, 1924; $2,000 from 


1925 to 1929, incl. and v1 ,000 in 1930 and 1931. 
Date July 15 1921. Int. J. 


MIAMI, Ottawa County, Slia.—BOND ELECTION .—On July 12, 
$40,000 park bonds will be voted upon. 

MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING.—T. B. 
Radabaugh, County Auditor, will receive sealed proposals until 10 a. m. 
— 15 for the purchase of the following 6% coupon special assessment 


onds: 
ey 745 Wheelock Road No. 143 improvement bonds. Denom. 2 for $72.50 
and 18 for $200 each. Due yearly on April 1 as follows: $145 
1922 and $400 from 1923 to 1931, incl. 

4,662 Shearer Road No. 142 improvement bonds. Denom. 2 for $31 
and 8 for $200; 10 for $300 each. Due yearly on April 1 as follows: 
$62, eee $400 from 1923 to 1926, incl., and $600 from 1927 to 

improvement bonds. Denom. 


1931, incl 

5,740 Iddings Road No. 140 Section “A”’ 

2 for $170 and 18 for $300 each. Due yearly on April 1 as follows: 
$340 1922 and $600 from 1923 to 1931, ‘inel. 

4,270 Karns Road No. 141, Section ‘B”’ improvement bonds. Denom. 
2 for $335 and 18 for $200. Due ag 2 A on April 1 as follows: 
$670 1922 and $400 from 1923 to 1931, incl. 

Cert. check for 5% of amount bid for, payable to the above Auditor, 
required. Said bonds to be delivered at the office of the County Treasurer 
in Miami County, Troy, Ohio, not later than ten days after the award. 

MICHIGAN (State of).—OFFERING OF BONDS AND NOTES.—As 
attempts to sell $30,000,000 gn 5%% soldiers’ bonus bonds in June 
proved unsuccessful (V. 112, p. 2791, and V. 113, p. 103), new legislature 
has been obtained and Frank E. Gorman, State Treasurer, is offering for 
sale until 1 p. m. July 12 $15,000,000 one-year notes in denominations of 
$5,000 and upwards. The notes are issued pursuant to the provisions of 
Act No. 1 of the Public Acts of the State of Michigan, first extra session of 
1921, as amended, for the purpose of providing funds for the payment of 
soldier bonus claims made and approved under the provisions of said Act. 

The notes are dated July 15 1921 and mature July 15 1922. Bids will 
be received for the $15,000,000 notes bearing a rate of interest of 54%, 
payable semi-annually; also $15,000,000 of said notes, bearing 5%% 
interest, payable semi-annuaily; also for $15,000,000 of said notes bearing 
interest at the rate of 6%, payable semi-annually. A certified check in a 
sum equal to 1% of the amount of the bid, payable to the order of the State 
Treasurer of the State of Michigan, must be submitted with each bid. The 
right is reserved to reject any or all bids. 

BIDS FOR LONG TERM BONDS 
for all or any part of $10,000,000 5! 6% soldier bonus bonds, ten, twenty or 
thirty-year maturities; also 5% % bonds of ten, twenty or thirty-year 
maturities. A deposit of |% of the bid is required. 

BIDS FOR HIGHWAY NOTES.—tThe above Treasurer will also receive 
sealed bids until 1 p. m. July 15 for $3,000,000 highway-improvement notes 
in denominations of $5,000 and upwards, to be issued by the State Adminis- 
trative Board, pursuant to provisions of Act No. 25 of the Public Acts of 
the State of Michigan, Extra Session of 1919, as amended. 

The notes will be dated July 15 1921 and will mature July 15 1922. Bids 
will be received for $3,000,000 of said notes bearing interest at 54%, pay- 
able semi-annually; also for $3,000,000 of the above notes at 5% % interest, 
payable semi-annually; also $3,000,000 of said notes at 6% interest, payable 
semi-annually. 

BIDS FOR HIGHWAY BONDS .—Bids will be received at the same time 
for $3,000,000 coupon highway bonds in denomination of $1,000, to be 
issued by the State Administrative Board, pursuant to the provisions of the 
above named Act. Said bonds to be dated Aug. 1 1921 and to be due 
Aug. 1 1941 and will bear interest at 54%%, payable semi-annually. A 
certified check for 1% of the amount of the bid, payable to the above- 
named Treasurer, required with each of the above bids. The right is 
reserved to reject any or all bids. 

The official notice of these bond offerings may be found among the advertise- 
ments elsewhere in this Department. 


MISSOURI (State of).—-BONDS REGISTERED.—During the month of 
June George E. Hackmann, State Auditor, registered road, drainage, 
school and public utilities bonds amounting to $2,278,570. <A special 
dispatch to the “‘St. Louis Globe-Democrat’’ from Je fferson C ‘ity under date 
of July 3 had the following to say with regard to the matter: 

‘State Auditor Hackmann announced to-day that he registered $2 .278,570 
of road, drainage, school and public utilities bonds during the month of 
June. This is the largest amount registered for a single month since 
January 1917. 

‘During the first two days in July he registered $160 sg additional bonds, 
thus boosting the total for thirty-two days to $2,438,57( 

‘‘Bonds must be registered by the State Auditor a. they can be sold. 
The large amount registered, Hackmann said, indicates that business is 
i mproving. 

“There has been considerable discussion in the extra session to the effect 
that the State cannot sell the $60,000,000 bond issue without great sacri- 
fice, but the apparent activity in drainage, school, county and special road 
district bonds apparently upsets this argument. 

‘*‘Hackmann believes that by the time the State is ready to issue the first 
batch of the $60,000,000, a few million at most, that conditions will have 
improved so greatly that no serious difficulty will be encountered in mar- 
keting them. 

The $60 ,000 ,000 road bonds run for thirty years from date of issuance and 
bear 5% interest. The reduction of the State, county and municipal tax 
levies by almost half, resulting from increasing assessments, will render the 
bonds more marketable. 

‘‘Under the old fractional assessments, when a bond owner returned a 
bond in most of the communities of the State, it was taxed at face value, 


- while real estate and other personal property, except money and notes, 


value. were assessed at full value, were assessed at from 15 to 60% of true 
value 
“The cutting down of valuations upon real estate and personal property, 
—— intangibles, had the effect of. creasing tax levies to the maximum, 
when applied to the face value of a bond, absorbed nearly all of the 
interest return. 

Here are some of the larger bond issues registered by Hackmann for the 
month of June: Macon School District, $23,500; Muddy Creek Drainage 
District No. 1, $100,000; Grand River Drainage District No. 2, Grundy 
County , $225,000; Garden of Eden _remeege District, Charleston, $125,000: 
New Haven light and waterworks bonds, $14,000; ictory Drainage Dis- 
trict, Scotland County, $60,000; St. Louis County road bonds, 000; 
St. uis County refunding bonds, $100,000; New meer County road 
bonds, $225,000; sone sarong aan School District a , Mercer County, 
$28,000; Excelsior Springs sewag Poon pee: $25, 00d: Jackson County 
Consolidated Schoo! District .°. 2 om} Shelbyville Special Road Dis- 
trict, $10. 000; Bethel Special Road District, Shelby County, $7,000; Weau- 
bleau Special Road District, Hickory Cou County, $27,500; School District 
No. 36, Scott County, $7,400; Consoli hool District No. 1, Saline 
County, $11, 500; Poplar Bluff School District. $30 ,000; Union Township 
Drai e Distri Lewis County, ; Consolidat3d School District 
No. 2, ao m Fema $45,000: School District No. 59, Christian County, 
$12,000; School District No. 40, Cooper County, $45,000: Elsberry School 
District, Lincoln County, $20,000; Ozark School District, Christian County, 
$35,000; School District No. 81, Butler County, $4,700: Higginsville judz- 
ment refunding bonds, $13,565; Sparta Wepocs District, Christian ya? & 

12.500; Consolidated School District No. 4, Bates County, $20, 
Inter-River Drainage District, Butler County, $560,000; University Oley 
School District, $90,000; New Madrid County road improvement eane. 
$225,000; Consolidated School District No. 4, Gentry County, $20,000 
Hayti water-works system, $30,000; Stanberry Drainage District Co 
$68,000; Sugar Creek School District, Jackson County, $20,000; North 
Kansas City School District, Clay County, $63,000. 

“Since July 1 Hackmann registered me following bonds: Sikeston Fire 
Department, $25,000; St. John Levee and Drainage District, New Madrid 
County ,, $85,000; Consolidated School District No. 4, Jackson County, 








MOHAVE COUNTY SCHOOL DISTRICT NO. 13 
Ariz.—BONDS VOTED.—By 15 “‘for’’ to 4 
building bonds—V. 112, p. 2791—carried. 


MONTANA (State of)..-NO BIDS RECEIVED. 
ceived for the $700,000 5%°* 
(V. 112, p. 2791). 

MOUNT VERNON, Westchester County, N. Y.—BOND SALE. 
$80,000 railroad grade crossing bonds offered on June 30—V. 112. p. 2792 





(P. O. Yucca), 
‘“‘against’’ the $8,000 school 


No bids were : 
> negotiable coupon bonds offered June 2> 


THE CHR 


| Calif.—BOND OFFERING.—B 
| County Supervisors (P. O. 


The | 


were sold on that date to Sherwood & Merrifield at $80,256, equal to 100.32 | 


for 5%s, a basis of about 5.45%. 
on July 1 from 1925 to 1934, incl. 


MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind. 
BOND OF FERING.—The Board of School Trustees, will receive bids until 
2p.m. July 26 for the following 6% coupon bonds: 
$100,000 Junior High School bonds. Denom. 80 for $1,000 and 40 for $500 


each. 
50,000 Lincoln School Building bonds. Denom. 40 for $1,000 and 20 
for $500 each. 
57,000 Blaine School Building bonds. 
$500 each. 
Date Aug. 1 1921. 
Merchants National Bank of Muncie. Due Aug. 1 1926. 
2%% of amount bid for, payable to the school city, required. 
pay accrued interest. 


NEW CASTLE, Lawrence County, Pa.—-BOND OFFERING.—C. Ed. 
Brown, City Clerk, will receive sealed bids until 10 a.m. July 25 for $100.000 
5% % (optional) improvement bonds. Denom. $1,000. Date July 1 1921. 
Int. J. & J. Due July 1 1941, optional July 1 1936. Certified check for 
$1,000 required. 

le BBS, OB. Bia. 
NEW MEXICO (State of).—NO BIDS RECEIVED. 
received on June 29 for the following 6% bonds: 
£49 000 State highway debentures—V. 112, p. 2448. 
$809,000 State highway debentuces—V. 112, p. 2664. 


NEW YORK CITY, N. Y.—TEMPORARY LOAN.—During June the 
city issued the following short-term securities, consisting of revenue bills 
and bonds, corporate stock notes, tax notes and gold exempt corporate 
stock, aggregating $35,944,500. 

Revenue Bills of 1921, Aggregating! Amount. Int.Rate. 
$15,100,000. | 200 000 6% 


Amount. Int.Rate. Maturity. Date sold. | 50,000 A 
$5,000,000 6% Sept.151921 June 7| 50,000 6%, 
100.000 Oct. 101921 June 10 100 ,000 
5,000 ,000 Oct. 151921 June 15 "an Eke ae 
F y ; 92 » 15 DD) a? 

5,000,000 Oct. 11921 June 15. 20 000 
70,000 
220,000 
000 000 

2 000,000 
100 000 
200 ,000 
100,000 
500 ,000 
500 ,OOO 
850,000 
500,000 
275,000 
160,000 


Date July 11921. Due $8,000 yearly 


Denom. 40 for $1,000 and 20 for 


Cert. check for 
Purchaser to 


-No bids were 


Date sold. 
June 9 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June ; 
June ; 
June 
June 
June : 
June 27 
June 28 
June 
June 


Maturity. 
Dec. 9 1921 
Jan. 1922 
Dec. 28 1921 
Dec. 1921 
Oct. 192] 
» Dee >» 192] 
June 16 1922 
Nov. 14 192] 

’ 
} 


Ho 
‘rrr 
6 ( 
6% 


Toro ort 


~ 
were we 


Special Revenue Bonds of 1921, 
Atgregating $530,000. 
$30,000 6% June 21922 June 
500,000 6% Jan. 31922 June 1 


Dec, 16 1921 
Dec. 19 1921 
1922 
1921 
1921 
1921 
1921 
1921 
1921 
1921 


ee ee ee ee eS 


Ns 


Mar. 
Sept. 
Oct. 
NOV. 
Dec. 


_— 
~] 


2 
7 ( 
2 ) 


bo bo 
oe © 


Stock Notes, 
$22,263,500. 
Transtu ($6 502,000) 
6% Oct. 10 1921 
6% Dec. 16 1921 
6% Sept. 1921 
6% Dee. 1921 
6% Feb. 1922 
§% June 1922 
6% Sept. 1921 
6% Sept. 1921 
May 1922 
Dec. 1921 
Sept. 1921 
Dec. 1921 
Oct. 19 1921 
June 15 1922 
Qn or before 
June 6 1922 
‘On or before 
June 6 1922 
Dec. 28 1921 
Dec. 28 1921 
Dec. 19 1921 
Spt. 15 1921 
Dee. 28 1921 
Nov. 21 1921 
Sept 19 1921 
Sept. 19 1921 
Nov. 21 1921 
Oct. 3 1921 
Dec. 20 1921 
Nov. 28 1921 
Dec. 27 1921 
Dec. 27 1921 
Dec. 27 1921 
Dec. 3 1921 
Dec. 1921 
Dee. 1921 
Dec. 3 1921 
50,000 June 28 1922 June 28 
25,000 June 28 1922 June 28 | 


Vartous Municipal Purposes $9,553,500) . | 
$500,000 6% Sept. 141921 June 1) 
100,000 5% % {On or before) 
|\June 1 1922) June 
Dec. 151921 June 
Nov. 28 1921 June 
Dec. 28 1921 June 
Feb. 151922 June 
{On or before) 


Corporate Aggregating 


Rapid 


$159,000 
IF QO 
500,000 
240,000 
15,00) 
110,000 
75.000 
15,0)0 
10,000 
9.000 
0,000 
150,090 
75.030 
500.00) 
100,000 5° 


100,000 5% % 


25,000 
30,000 
£0,000 
15.000 
10,000 
20.000 
250,000 
500.000 
100.000 
52.000 
25 000 
100.000 
330,000 
155,000 
900 ,000 
100,000 
50,000 
5,000 
1,170,000 


Nov. 2! 
Dec. ; 
Dec. : 
Dec. 3 1921 
6% Dec. 28 1921 
Water ($1,130,000). 
$160,000 6% Dee. 2 1921 
100,000 534% !On or before 
June 2 1922 
Nov. 1 1921 
Nov. 21 192] 
Sept. 29 1921 
Sept. 15 1921 
Oct. 17 1921 
Dec. 28 1921 
Dec. 28 1921 
June 10 1922 
Oct. 17 1921 
Mar. 14 1922 
Nov. 15 1921 
Nov. 28 1921 
6% Dee. 27 1921 
6% June 28 1922 
Dock ($5,078,000). 
6% Oct. 10 1921 
20,000 6% Sept. 15 1921 
100,000 6% June 1 1922 
300,000 6% June 1 1922 
250,000 5% % {On or before 
‘June 1 1922/ 
Feb. 15 1922 
June 1922 
6% Dee. 15 192] 
6% Oct. 3 1921 
6% Sept. 15 1921 
9 Nov. 15 1921 
Dec. 1921 
Dec. 1921 
Dec. 1921 
Oct. 1921 
Jan. 1922 
Sept. 1921 
Nov. 1921 
Dec. 1921 
Dec. 1921 
25,000 June 28 1922 June 28 
117,000 Nov. 28 1921 June 30 


Tax Notes Amounting to $1,050,909. 

$50,000 6% May 151922 June 3 
} June 2 1922/J ne § 500 ,000 6% June 51922 June 7 
June 1 Ra Jy 500 ,000 6% June 15 1922 June 21 
Nov. 15 1921 June 3 Gold Exempt Corporate Stock for 
‘On or before) Various Municipal Purposes. 
‘June 6 1922{June 7' $1,000 5% % June 23 1922 June 29 

NORTH BRUNSWICK TOWNSHIP SCHOOL DISTRICT, Middle. 
sex County, N. J.—BOND OFFERING.—-Henry Miller, Clerk of the 
Board of Education (P. O. New Brunswick R. D. No. 4), will receive bids 
until Sp.m. July 15 for 6% coupon (with privilege of reg) bonds not to exceed 
$64,000. Denom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. int., 
payable at the People’s National Bank of New Brunswick. Due yearly on 
Aug. | as follows: $2,000 from 1923 to 1928, incl.; $3,000 from 1929 to 
1945, incl., and $1,000 in 1946. Certified check for 2% of the amount bid 
for, drawn upon an incorporated bank or trust company, payable to the 
Custodian of School Moneys, required. The opinion of George 8S. ¢ ‘ay 
of New York City that the bonds are valid and binding obligations of the 
District, will be furnished the successful bidder. Bonds to be prepared 
under the supervision of the People’s National Bank of New Brunswick, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. Purchaser to pay accrued interest. 


OCILLA, Irwin County, Ga.—BOND OFFERING.—Sealed bids will 
be received until 7 Pp. m. July 11 for $25,000 improvement bonds (offered 
nsuccessfully Mar. 7—V.112, p. 1054) by M. J. Paulk, Mayor. Denom. 
1,000. Due Dec. 1 as follows: $1,000, 1934 to 1942, incl., and $2,000. 
1943 to 1950. incl. Bids will be received for ten or more bonds. Certified 
check for $500 required. 

OGDEN SCHOOL DISTRICT (P,. O. Ogden), Weber County, Utah 
—BIDS.—The following are the bids which were received and re ected or 
the $75,000 5% 25-year school bonds: ; f 
International Trust Co., Denver; Bosworth, Chanute & Co., Denver. _87.32 
Palmer Bond & Mtge. Co., Salt Lake City ] 
Harris Trust & Sav Bank, go 85. 


Chica 
The notice of this district rejecting bids for the above bonds was given . 
V.113, p. 104. 


OLIVE HILL, Carter County, Ky.—BONDS VOTED.—It is reported 
that an issue of $15,000 school building and funding floating indebtedness 
bonds were voted by 205 ‘‘for’’ to 19 ‘‘against.’’ 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
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2 
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by 
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l 
1 
] 
2 
2 
3 June 


' June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


100,000 
10,000 
50,000 
25.000 
10,000 
10,000 

100 000 
25,000 
10,000 

5.000 
200 000 

150,000 
50 000 

125,000 


6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6° 
6% 
6% 


Duk Clo o ol 


IS et et et et 


June 


{ Juae 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Jun2 
June 
June 
June 28 
June 28 
June 28 
June 28 
June 28 


S| 
9! 
10) 
10 
14 
17 | 
17 
17 | 
21 


6% 
6% 
i ee 
6% % 
6% 
% 
6°% 
6% 
6% 
6° 
6° 


se Orr cr Ore © SIS SII Sb 


$100,000 June 
June 
June 


June 


Nee 


21) 
27 
27 
27 
27 | 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


10,000 
945,000 
100 ,000 
246 ,000 
100 ,000 

20 000 

50,000 

25,000 

5,000 

300 ,000 
100,000 
250,000 
1,000 ,000 
615,000 
400 ,000 


J Co 7 
6 /O 
6% 


2 & W bo be bo 


3 10 
14 
16 
16 
16 
16 
17 
17 
27 


28 


1 
1 
2 
28 
14 
17 
10 
19 
17 
27 
100,000 6% ; 
100,000 6% 
15,000 6% 
5,000 6% 
300,000 534 % 


505,000 6% 
500,000 6% 
300 000 534 % 


These bonds were offered unsuccessfully as 5s on June 20.. 


| Date July 1 1921. 





Prin. and semi-ann. int. (F. & A.) payable at the | 





(Vou. 113. 








OLNEY, Young County, Texas.—BONDS VOTED .—By 120 “‘for”’ to 
21 “against,’’ $100,000 water and $40,000 sewer bonds carried. 

ORANGE UNION HIGH SCHOOL DISTRICT, Orange County, 
ids will be received by the Clerk Board of 
Santa Ana) until July 12 for $160,000 6% school 





bonds. 


OREGON (State of)—BOND SALE.—The $1,500,000 15% year 
(aver.) State Highway bonds, offered on June 28—V. 112. p. 2665— 
have been sold to A. M. Wright at 100.4066 for 5s, a basis of about 5.71 %. 
. Due as follows: $37.500 Oct. 1 1926, 37.500 each six 
months from April 1 1927 to Oct. 1 1945, inel., and $37,500 April 1 1946. 
rhe following is a complete list of the bids submitted. 

. Bidder— Maturity. Int. Rate % of Par Tot. Prem. 
A. M. Wright Serial 1926-46 534% 100.4066 $6.100.00 
fOct. 1925 644% 100.27 4 650.00 


6%, 24,930.00 
6% % 6,780.00 


Ladd & Tilton Bank 

R. W. Pressprich & Co 
ans, Sn ee 
Barr & Schmeltzer 
Rutter & Co 


Serial 1926-46 
_.-Oct. 1925 
} 


101.662 
100.452 


Stacy & Braun_____. 
Kissel, Kinnicutt & Co. 
Eldredge & Co 
Anglo & LondonParisNt 
Carstens & Earles 
Wm. R. Compton Co 
Haisey, Stuart & Co 
Haligarten & Co 
Lumbermens Trust Co 
National City Company _-_-_} Serial 1926—46 
Continental & Commercial | 
Trust & Savings Bank___)Oct. 1925 
John E. Price & Co ) 
Bankers Trust Co., N. Y___| 
Guaranty Company, N. Y._} 
E. H. Rollins & Sons | 
Ames, Emerich & Co______ | 
* Awarded to A. M. Wright on serial bonds 1926-46 maturities. 
Note.—Serial bonds mature $37,500 Oct. 1 1926 and the same amount 
each April 1 and Oct. 1 until paid. 


_PAWHUSK A, Osage County, Okla.—-NO ACTION YET TAKEN.— 
No action has yet been taken looking toward the holding of an election to 
vote on the issuance of the $159.090 water-works bonds mentioned in V. 
112, p. 2448. 


_PAWNEE CITY, Pawnee County, Neb.—-BOND OFFERING.—Sealed 
bids will be received by Harry D. Flory. City Cierk. until 8 p. m. July 18 
for $75,000 6% electric light bonds. Denom. $509. Date July 1 1921. 
Prin. and semi-ann. int. payable at County Treasurer's office in Pawnee 
City. Due July 1 1941, optional after 5 yeacs from date. Cert. check 
for $1,000 required with each bid. These bonds were authorized by a 
special election held June 17 1921 at which 327 votes were cast ‘‘for’’ and 
110 ‘‘against’’ the proposition, in accordance with Chapter 181, Session 
Laws of Nebraska of 1919. City incorporated April 28 1886. Population, 
1920 Census, 1,595. Total value of taxable property, $1.960.275: assess. 
val., same; total bonded indebtedness, including this issue, $141,000. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 29, Wash.— 
BOND OFFERING.—Scealed bids for $5,000 school building bonds. at not 
exceeding 6% interest, will be received until 1 p. m. July 16 by S. M. 
McGee, County Treasurer (P.O. Newport). Date Aug. 11921. Principal 
and annual interest payable at County Treasurer's office. Due as follows: 
$250 Aug. 1 1923 and 1924, $500 Aug. 1 from 1925 to 1931, incl., and $1,000 
Aug. 1 1932, optionai at any interest paying period after 3 years. ‘These 
are bonds which were offered but not sold on June 10. 


PENNINGTON COUNTY (P. O. Rapid City), So. Dak.—CORREC- 
TION .—Using newspaper reports we stated in V. 112, p. 2665, that local 
financial institutions had purchased $500,000 court-house and jail bonds 
from the county on June 12, but we have since been advised by M. K. 
Steele, County Auditor, that the report was incorrect as all the bids received 
on June 12 for the bonds were rejected. These bonds will be re-offered for 
sale on July 20. as already reported in V. 113, p. 104. 

PENSACOLA, Escambia County, Fla.—BOND OFFERING.—.F. D. 
Sanders, Mayor, will receive sealed bids until 12 m. Aug. 8 for all or any 
part of the $400,000 44%% gold dock and belt railroad impt. bonds offered 
without success on Jan. 10 (V. 112, p. 285). Date Jan. 1 1920. Due 
Jan. 1 1950. Copy of opinion of John C. Thomson of N. Y., will be 
furnished successful bidder. Bids must be on form of proposal furnished 
by the City of Pensacola. 


PICKENS COUNTY (P. O. Carrollton), Ala.—BONDS VOTED.— 
An issue of $200,000 road bonds has been voted by a majority of 450 votes 


PINF. COUNTY SCHOOL DISTRICT NO. 18, Minn.—-BOND DE- 
SCRIPTION .—The $30.0%° 6% school bide. bonds awarded to the Kerrick 
State Bank of Kerrick on April 23 at 94.59—V. 112, p. 2793—re in denom. 
of $1,000 and are dated June 1 1919. Int. payable J. & D. Due in 15 
years, subject to call at option of holder. 

PIQUA, Miami County, Ohio.—BOND SALE.—The $59,700 6% street 
improvement bonds offered on June 17—V. 112. p. 2338—were sold on 
that date to Davies-Bertram at par and accrued interest. Date June 1 
1921. Due from 1 to 10 years. 

PITTSFIELD, Berkshire County, Mass.—BOND 
Forbes & Co. of New York, Boston purchased the $132,000 5%% 
“Paving Loan of 1921’ bonds offered on July 6—V. 113, p. 105. he 
perce paid was 101.08, a basis of about 5.37%. Date July 1 1921. Due 
in 1931. 

POLK COUNTY (P. O. Osceola), Nebr.—BOND SALE.—The $125,000 
544% court-house bonds offered July 6 (V. 112, p. 2563) were awarded to 
James J. Wachob of Omaha at par, less a commission of $11,500, equal to 
90.80. 

PONTOTOC COUNTY SCHOOL DISTRICT NO. 19 (P. O. Ada), 
Okla.—BOND SALE.—On June 24 $10,000 5% school-bidg. and equip- 
ment bonds were sold at par and interest to the Sinking Fund of City of 
Ada. Denom. $1,000. ate June 1 1920. Int. J. & J. Due June 1 
1940. 

PORTO RICO (P. O. Government of)—BOND SALE.—On July 6 
Hallgarten & Co., and the Chase Securities Corporation, both of New York; 
bidding jointly, were awarded the $1,000,000 414% tax-free gold registered 
‘Public Improvement Bonds’’ of 1920—V. 113, p. 105—at 88.1472 and 
interest. Date July 11920. Dueas follows: $250,000 Series ‘‘A’’ on Jan. 1 
1937, $250,000 Series ‘‘B’’ on Jan. 1 1938, $250,000 Series “‘C”’ on Jan. 1 
1939 and $250,000 Series ‘‘D’’ on Jan. 1 1940, redemeable on Jan. 1 1936. 
The only other bidder was the Riggs National Bank of Washington, D. C., 
which bid 84.625. In an advertisement which appears on a preceding page, 
Hallgarten & Co.,are offering the bonds to investors to yield slightly over 
5.20% - 

PRINCE GEORGE'S COUNTY (P. O. Upper Marlboro), Md.—BOND 
OFFERING.—E. 8S. Burrough, County Superintendent of School, will 
receive sealed bids until 12 m. July 19 for not less than $45,000 nor more 
than $47,000 30-year 5% coupon school bonds. Cert. check for $500, 
required. 

e UAY COUNTY SCHOOL DISTRICT NO. 32, N. Mex.—NO BIDS 
RECET VED.—No bids were submitted on June 23 for the $32,000 6% 
school bonds—V. 112, p. 2564 
AY COUNTY SCHOOL DISTRICTS, N. Mex.—NO BIDS.—No 

nea wen received on ogg 23 for the following 6% 10-30-year (opt.) school 
bonds—V. 112, p. 2665: 
$17,200 Schoo) District No. 54 bonds. 

19.890 School District No. 99 bonds. oe a 

EUR SCHOOL DISTRICT (P. . amseur) andolp 

Pm No. Caro.—BOND SALE.—The Bank of Ramseur of Ramseur 
by submitting a bid of par and accrued interest acquired the $75, 6% 
school bonds on June 30—V. 112, p. 2793. Date July 11921. Due yearly 
as follows: $2,000, 1926 to 1935, incl.;; $3,000, 1936 to 1945, incl., and 
$5,000, 1946 to 1950, incl. 


Serial 1926—- 
|}Oct. 1925 


Bk_} 
‘Serial 1926- 


Oct. 1925 


100.13 
100.39 


46 101.2365 


100.11 


18,547.50 
1,650.00 


101.28 
100.08 


19,207 .00 
1,207 .00 


Serial 101.03 15,450.00 


SALE .—Harris, 
l4 % coupon 
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RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—-BONDS NOT 
OF FERED.—We are informed by George Dupont, County Auditor, that the 
$177.000 road bonds (V. 112, p. 2338) were not published for sale on July 1 
as was ordered by the County Board, the County Board having decided not 
to offer the bonds for sale at present. 


RICHMOND TOWNSHIP (P. O. Palmer), Marquette County, Mich. 
—BOND SALE.—An issue of $25,000 6% road bonds offered on July 1 was 
sold on that date to the Negaunee State Bank at 102.50, a basis of about 
5.47%. Date July 11921. Due on July 1 from 1922 to 1931, incl. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
following three issues of 4%% bonds offered on July 5—V. 113, p. 105— 
were at par and accrued interest: 
$21,009 John F. Fox et al., Shelby Township bonds. Denom. &350. 

Due $1,050 each six months from May 15 1922 to Nov. 15 1931, incl. 

50.000 W. Edgar Smith et al... Washington Township bonds. Denom. 
$625. Due $2,500 each six months from May 15 1922 to Nov. 15 
1931. inclusive. : 

45,000 Grant W. Toole et al., Franklin and Washington Township bonds. 
Denom. $750. Due $2.250 each six months from May 15 1922 
to Nov. 15 1931, inclusive. 

Date July 0 1921. 

The first was sold to the Holton State Bank, the second to the Fletcher- 
American Co. of Indianapolis, and last was sold to the State Bank of Milan. 


RISING STAR, Eastland County, Tex.—BOND SALE.—Issues of 
$35.000 water and $30.000 sewer 6° bonds were sold at par to the James 
Constructing Co., subiect to being approved by the Attorney-General. 
Denom. $500. Date May 21921. Int. M. & N. Due $1,000 yearly. 


ROCHESTER, N. Y.—NOTE SALE.—The following two issues of 
notes offered on July 5—V. 113. p. 105—were sold on that date to the 
Lincoln-Alliance Bank of Rochester at 6° interest plus a $165 premium. 
$55,000 Brown Street subway notes. 

90.000 garbage disposal notes. 

Due in 8 months from July 7 1921 with interest at the Central Union 
Trust Co. of New York City and will be delivered at the above trust com- 
pany on July 7 1921. 


ROCKY FORD, Otero County, Colo.—BOND ELECTION CONSID- 
ERED .—Newspapers report that $1,000,000 water works bonds is being 
urged. 


RUSH COUNTY (P. O. Rushville), Ind.—RBOND OFFERING.— 
Charles A. Frazee, County Treasurer, will receive bids until 2 p.m. July 15 
for $51,180 5% Joseph Green et al.. Anderson Township bonds. Denom. 
&429. Date April 151921. Int. M.& N. Due $2,574 each six months 
from May 15 1922. 


RUTHERFORDTON, Rutherford County, No. Caro.—BOND 
OFFERING.—M. L. Justice. Mavor, will receive sealed bids until 2 p. m. 
July 14 for the following 6% semi-ann. bonds: 
$95,000 street-paving bonds. Due July 1 as follows: $3,000, 1932 to 1936, 

incl.: $4,000. 1937 to 1941, incl.; $5,000, 1942 to 1946, incl., and 
$7.000, 1947 to 1951. incl. 

15,000 suvplemental water-works bonds. 
1922 to 1926. incl., and $2,000, 1927 to 1931, incl. 

Denom. $1.000. Date July 11921. Certified checks for 2% of amount 
of bonds bid for, payable to J. F. Flack, Town Treasurer. required. Bonds 
have been printed and have been approved by Storey, Thorndike. Palmer 
& Dodge of Boston. whose legal opinion and approval of same will be fur- 
nished to purchaser of said bonds. Both of said bond issues have been vali- 
dated and approved by a special Act of General Assembly of 1921 and will be 
sold pursuant to the powers contained in said special Act and general law 
of the State not inconsistent therewith, as the same may refer to any 
matters not covered by said special Act. 


SANDPOINT INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Sandpoint), Bonner County, Ida.—-BONDS NOT TO BE RE-OFFERED 
AT PRESENT .—We are advised that this district does not expect to reoffer 
its $140.000 6% 10-20 year (opt.) school bldg. bonds, which were offered 
unsuccessfully on June 13.—V. 112, p. 2793—for more time. 


SANTA MONICA, Los Angeles County, Calif.—PURCHASERS. 

The purchasers of the $70,000 5% water works bonds on June 29—V. 112, 
. 105—were Banks, Huntley & Co., and the California Company, jointly. 
here were no other bids received besides that of the successful one. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert. Village Treasurer, will receive proposals until 12 m. July 13 
at the office of William C. White, 20 Nassau St., N. Y. City, for $250,000 
544° coupon water bonds. Denom. $1,000. Date July 1 1921. Int. 
J.& J. Due $10,000 yearly on July 1 from 1926 to 1950, incl. Certified 
check for 2% of amount bid for, payabie to the above Treasurer, required. 
The opinion of John C. Thomson, attorney and cuonsellor at law, of 120 
Broadway, N. Y. City, approving the validity of the bonds will be furnished 
the successfu! bidder. Purchaser to pay accrued interest. 


SEATTLE SCHOOL DPIST™ICT NO. 1, King County, Wash.— 
BOND OFFERING —Bids will be received until] p.m. July 18 by Wm. A. 
Gaines, County Treasurer (P. O. Seattle) for $1.725,000 coupon school 
bonds. Denom. $1,000. Date Aug. 1 1921 Prin. and semi-ann. int 
payable at the fiscal agency of the State of Washington in New York, or 
at option of purchaser. to be expressed in the bid, at the office of the County 
Treasurer. Interest coupons payable before date of delivery will be 
canceled and returned by School District Bonds will run for period of 
from 3 to 40 years, one seventy-fifth of the bonds sold to be payable the end 
of the third year, a like amount to be payable at the end of each six months 
thereafter until 1961, with an option reserved by the district to redeem the 
bonds, as stated in three of the four propositions upon which bids are asked 
herein. All bids must specify the price and rate of interest, not exceeding 
6% accrued interest to date of delivery after allowing for detached coupons 
to be paid to the Schoo! District The Board of Directors is securing the 
opinion of Chester B. Masslich of New \ ork, on the validity of the issue of 
bonds to be sold July 18 1921, and this opinion will be made available to 
the successful bidder. Bids must be made in conformity with the above 
conditions and on the following propositions: 

First Proposition. 

Bids to be for $75,000 or any multiple thereof up to $1,725,000; bonds to 
be delivered Aug. 1 1921, or on deferred deliveries as may be agreed upon 
when the nid is accepted. Bonds to contain a clause reserving the right of 
the School District to redsem on or after ten years from date of bonds, at 
any interest payment date 

Second Proposition. : 

Bids to be for $75,000 or any multiple thereof up to $1,725,000; bonds to 
be delivered Aug. 1 1921, or on deferred deliveries as may be agreed upon 
when the bid is accepted, bonds to contain a clause reserving the right of the 
School District to redeem on or after 20 years from date of bonds, at any 
interest payment date 


Due July 1 as follows: $1,000, 


Third Proposition 
Bids to be for $75 000 or any multiple thereof up to $1,725,000; bonds to 
be delivered Aug. 1 1921, or on deferred deliveries as may ve agreed upon 
when the pid is accepted. Bonds to contain a clause reserving the right of 
the School Distrizt to redeem on or after thirty years from date of bonds, 
at any interest payment date 
Fourth Proposition 
Bids to be for $75 000 or any multiple thereof up to $1 725 000; bonds to 
be delivered Aug. 1 1921, or on deferred deliveries as may be agreed upon 
when the nid is accepted, with no option for redemption 
Separate bids may be made by each or any bidder under either of the 
above pro itions. The Board of Dire:tors reserves the rizht to reject 
any and all oids. All vids. except those by the State of Washington, must 
be accompanied by a certified check or certificate of deposit for one per 
centum (1%) of -he par value of the oonds pid for, provided n» nidder shall 
be required to de t more than $17,250 and that there shall! not be retained 
by the Board of Directors of the School District, more than one per centum 
(1%) of the bonds covered by any bid actually accepted, until the sale shall 
be performed. 
Financial Statement of Seattle Schoo! District No. 
Assessed valuation for year 1920 
Outstanding warrants 
Outstanding bonds 
The Assets oj the District are as jollowvs. 
Cash on hand, genera! fund 
Cash on , bond redemption fund 
Cash , sites, building and furniture fund 
taxes for the current year due the Gen. Fund- - 
taxes for the current year due Bond red. fund - - 
taxes, previous years 


2 
$248 344,981.00 
24,576.33 
7,61 l ,000 .00 


604.89 





SEIRERT, Kit Carson County, Cole.—BOND OFFERING .—Sealed 
bids will be received be the Town Clerk rntil 2° n,m. Julv 11 for the S50 NAN 
6% 15-year tax-free registered water bonds which were mentioned in V. 112, 
dD. 2666. Denom. $1.000. Date June 1 1921. Int. J. & D. payable at 


Kountze Bros., N. VY. Due June 1 1936. Cert. check for $500 payable 
to the Town reauired. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 

George R. Carlisle, County Treasurer. will receive bids until 10 a. m. 
July 15 or 11,200 5% W.F. Jones et al.. Moral Township bonds. Denom. 
$560. Date April 15 1921. Int.M.& N. Due $560 each six months 
from May 15 1922 to Nov. 15 1931 incl. 


SHELBY COUNTY (P. O. Memphis), Tenn.—NOTE SALF.— 
A block of $138,000 6% school notes has been sold to the Guaranty Bank 
& Trust Co. of Memphis, which agrees to pay 3% on deposit and to purchase 
the remaining $145.00 notes in July. This together with $17.000 sold 


to private individuals makes the total of $30),000 authorized by the last 
legislature. 


SKAMANIA COUNTY SCHOOL DISTRICT NO. 3, Wash.—BOND 
OFFERING .—John C. Wachter, County Treasurer (P. O. Stevenson) 
will receive bids until 3 ». m. Julv 16 for $12,000 coupon bonds at not 
exceeding 6% interest. Denom. $500. Int. semi-annually. Due $4,000 
yearly from 1939 to 1941, incl., ontional after 5 years. Bonded Debt 
June 29 1921 $16,000. Assessed value $795,060. 


SLATON, Lubbock County, Tex.—BONDS VOTED.—At a recent 
election the following &% 1-40 vear serial tax-free coupon bonds, carried 


$55,000 sewer bonds. _ Due $1,375 yearly on July 1 from 1922 to 1961, incl. 
rt Denom. $1,375. 
35.000 water works bonds. Due $875 yearly on July 1 from 1922 to 
1961, incl. Denom. $875. 
Date July 11921. Int. J.&J. Bonded Debt June 27 1921 these issues 
only. Assessed value $1,174,605. ‘Total tax rate (per $1,000) $28.50. 
W.E. Olive is City Secretary. 


SLIDE IRRIGATION DISTRICT, Idaho.—-BPOND SALFE.—On 
Feb. 11 $95,000 bonds were sold to the Continental Pipe Manufacturing 
Co of Seattle, Wash, at par. 

BONDS AWARDRD IN PART —Of the $15,000 6% bonds offered on 
June 20—V. 112, p. 2338—$5.000 have been sold. 


SOUTH KINGSTOWN, Washington County, R. I.—BOND OFFFR- 
ING .—Sealed bids will be received until 12m. July 1) by Howard Edwards, 
Town President (P. O. een. R. I.) for the purchase of $100,000 
544 % serial coupon bonds. enom. $1,000. Date June 15 1921. Prin. 
and semi-ann. int. (J. & D.) payable at the Wakefield Trust Co. in Wake- 
field, or at the Rhode Island Hospital Trust Co. in Providence, R. I. Due 
yearly on Dec. 15 as follows: $1,000 from 1922 to 1925, incl.; $2,000 from 
1926 to 1933, incl.; and $10,000 from 1934 to 1941, incl. The bonds will 
be issued under certificate of the Rhode Island Hospital Trust Co., the valid- 
ity thereof having been approved by its counsel, Messrs. Tillinghast & 
Collins. The valuation of the town for taxation as assessed in 1920 was 
$8,501,550, and the indebtedness of the town, including this issue is ap- 
proximately $237,000 the total indebtedness being less than three per cent. 
of the valuation. The successful bidder or bidders will be required to pay 
for said bonds with accrued interest from June 15 1921, at or before 12 
O clock m., July 20 1921, at the Rhode Island —— Trust Co., or at the 
Wakefield Trust Co. Receipts will be given by the Trust Company 
receiving payment and will be exchangeable for bonds when ready. 


SOUTHMAYD SCHOOL DISTRICT (P. O. Southmayd), Grayson 
County, Tex.—BONDS VOTED .—The people of this district have just 
voted a bond issue in the sum of $15,000 and will erect a new brick building, 
it is stated. 

SPRING VALLEY, Fillmore County, Minn.—CERTIFICATE SALE. 

—W ells Dickey & Co. of Minneapolis, has purchased $159,000 6°. general 
a ree aeons of indebtedness. Due serially on July 1 Trom TO22 
to é Incl. 


Assessed valuation 1920 
Total bonded debt____. 
Less water bonds __. 
Less Paving Certificates 
Net bonded debt. __. 
Population 1920, 1,871. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—L.M. 
Kauffman, Clerk of the Board of County Commissioners, will receive sealed 
pres aaa ll a. m. July 26 for the following 6% coupon road-improvements 
yonds: 
$36,000 bonds. Due yearly on Oct. 1 as follows: $5,000 from 1922 to 1927 
incl. and $3,000 in 1928 and 1929. 

31,000 bonds. Due $4,000 yearly on Oct. 1 from 1922 to 1928 incl. and 
$3,000 on Oct. 1 1929. 

30,000 bonds. Due $5,000 yearly on Oct. 1 from 1922 to 1927, incl. 

65,000 bonds. Due $33,000 yearly on Oct. 1 from 1922 to 1928 incl. and 
$34 000 on Oct. 1 1929. 

137,000 bonds. Due $17,000 yearly on Oct. 1 from 1922 to 1928 incl 
$18,000 Oct. 1 1929. 

45,000 bonds. Due $6,000 yearly on Oct. 1 from 1922 to 1926 incl. 
$5,000 on Oct. 1 in 1927, 1928 and 1929. 

137,000 bonds. Due $17,000 yearly on Oct. 1 from 1922 to 1928 ine} 
$18,000 on Oct. 1 1929. 

165,000 bonds... Due yearly on Oct. 1 as follows: $20,000 from 1922 to 
1924 incl. and $21 .000 from 1925 to 1929 incl. 

Denom. $1,000. Date June 11921. Prin. and semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. Cert. check for 5% of the 
amount bid for, payable to the Board of County Commissioners, required . Gg 


SUSSEX COUNTY (P. O. Newtown), N. J.—BOND SALE. The 
$60,000 514 % coupon road impt. bonds offered on July 1—V. 112, p. 2666— 
were sold to local investors at par. 


SWAMPSCOTT, Essex County, Mass.—BOND OFFERING... 
posals will be received by J. W. Libby, Town Treasurer, until 8 p. m. 
for the following four issues of coupon and tax-free bonds: 
$42,000 ‘‘Sewerage Loan Act of 1920” bonds. Denom. $1,000. 
§$2.C0C on Aug. 1 from 192% to 1933, incl., and $)],.000 on 
from 1934 to 1951, incl. 
15,000 “‘Atlantic Avenue Loan” bonds. $1,000. 
on Aug. 1 from 1922 to 1926, inel. 
10,000 *‘Burrilit Street Loan’’ hends. Denom. $1,000€. 
Aug. 1 from 1922 to 1926, incl. 
7,500 ‘“Burpée Road’’ bonds. Denom. 1 for 500 erd 2? for § ©" 
Due $1,000 on Aug. 1 from 1922 to 1928 incl., and $500 Aug. 1 1929. 
Date Aus. 1 1922. Prin. and semi-ann. int. (F. & A.) payati the 
First National Bank of Boston. The bidder to nameinterestrateand ic. 
These bonds are engraved under the supervision of ard cer*'fied as* « - 
uineness by The First :National Bank of Boston: thefr leeality v ll b>: 
approved by Messrs. Ropes, Grav, Boyden & Perkins. v hore opinicn w ll 
be furnished the purchaser. Ali legal papers incident to these issues \_ 1 %e 
filed with said bank where they may be insvected at ory time. 
TANGIPAHOA PARISH ROAD DISTRICT NO. 1 (P. O. Amite), 
La.—BOND OFFERING.—Sealed bids wilt be received by F. C. Weist, 
Sec’y of the Police Jury, for $325,000 road bonds until 11 a. m. July 24. 
Cert. check for $10,000 required. Issue approved by Wood & Oakley, 
Chicago, and Kemp & Buck, Amite, La., attorneys. 


TARBORO, Edgecombe County, No. Caro.—ROND OFFERING.— 
Sealed bids will be received until 2 p. m. July 12 by J. H. Jacoes, Town 
Clert’ , fer the following issues of 6% bonds: 
$(4.090 8 reet improvement boncs. Due $4,000 July 1 1923 to 1938, incl. 

35,000 Electric light bonds. Due $1,000 July 1 1923 to 1945, incl., and 
$2,000 July 1 1946 to 1951, incl. 

19,000 eee, bends. Due $1,000 July 1 1922 and $2,000 July 1 1923 

Denom. $1,000. Prin. and semi-ann. interest (J.-J.) payable in gold 
at the office of the United States Mortgage & Trust Co., N. Y. Cert. 
check for 2% of the value of the bonds bid, on an incorporated bank or 
trust company, payable to the Town Treasurer, requir These bonds 
are to be prepared under the So of the United States Mortgage & 
Trust Co. of N. Y. City, which will certify as to the genuineness of the 
signature of the Town officials and the seal impressed thereon. Legality 
will be e pproved by Chester B. Masslich of N. Y. City, and J. L. Morehead 
of Durham, N.C., whose approving opinions will be furnished to the pur- 
chaser without charge. All bids must be on blank forms which will] be 
furnished by the above Clerk or said Trust Co. 


$1,009,139 
214,006 


19,000 


. and 
and 


. and 


Pro 
July 12 


lLiue 
Aug. ] 


&3 00 > 


Due $2.0 0 oo} 


Denom. Due 
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Bonds will be delivered to the purchaser at the office of the United States 
Mortgage & Trust Co. in N. Y. City on or about July 25 1921, and must 
No bid for less than par and accrued 


then be paid for in New York funds. 
interest will be considered. 

TONAWANDA, 
Merrifield have 


a” we 
100.14 a 


County, 
awarded at 


Erie 
been 


& 


TROY, Rennselaer County, N. 


Denom. 40 for $1,000 and 20 for $500 each. 
semi-ann. 
General debt___-_-_-_- 


Sinking fund_. 


Certificate of Indebtedness for harbor and dock and public 
Improvements (temporary loans)_........---- 


Revenue bonds for liquor tax rebates 
Real estate assessed valuation for 1921 
Franchise assessed valuation for 1921] 
Total assessed valuation for 1921 
Population (1920 census) 


City has never defaulted in any of its obligations. Bonds are tax exempt. 


TUCSON HIGH SCHOOL DISTRICT (P. O. Tuscon), Pima omnis. 
Ariz.—BOND OFFERING.—Bids will be received at any time by H. R. 
Batterton, Clerk, Board of County Supervisors, for the purchase of the 
$750,000 6% gold coupon high school bonds, offered without success June 
; Date June 15 1921. 
Due $75,000 yearly on June 15 from 1932 
Cert. check for 5% of bid payable to the Clerk Board of 


16—V. 112, p. 2794). Denom. $1,000. 
payable at Tuscon or Chicago. 
to 1941, incl. 
Supervisors, required. 


Bonded debt 
Assessed valuation. -.. 


Financial Statement. 


Total tax rate (per $1,000) -.-------- enh awew ade wn 
~BOND OFFERING.—F. 
Pittman, Mayor, will sell at public auction on July 15, $102,000 6% gold 
Denom. $500. 
ayable to the said Mayor, required. 
Floating debt (add'l), $21,500. 


UNION CITY, Obion County, Tenn.- 
tax-free coupon street paving bonds. 
Cert. check for 10% 
June 30 1921, $118,000. 
1920, $3,784,935. 


@ UNIVERSITY CITY, St. Louis County, Mo.—-BONDS VOTED.—At 
a recent election $7,000 Westgate Ave., impt. $17,000 fire apparatus and 
$4,000 initial installation police and fire call system bonds carried. 


of sale not yet determined. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—-BOND SALE. 
Euler of 321 Washington Ave., Evansville purchased the $8,200 


—P. J. : 
44%% bonds offered on July 2—V. 112, p. 2794. 
and accrued interest. 


WASHINGTON (State of).—BOND SALE.—On July 6 $3,000,000 of 
000,000 tax-free general fund bonds—V. 113, p. 107—-were purchased 
osed of the National City Co., E. H. Rollins & Sons, 
Eastman Dillon & Co., Redmond & Co., Curtis & Sanger, Equitable Trust 
Co., Hannabs, Ballin & Lee and Marshall Field, Glore, Ward | 
101.52 for 6s, a basis of about 5.83%, with an option on the remainder until 


pt. s 5%s at 100.02, a basis of about 5.74%. 
we Me ee ‘Coupon bonds in the de- 


the $6 
by a syndicate com 


purchased outright, are described as follows: 


BOND 
hbais of abort 
$25,000 5% % coupon sewer bonds offered July 6 (V.113, p. 106). 
bidder was the First Trust Co., Tonowanda, which bid 100.125. 


Y.—POND 
$50,000 6% coupon or registered bridge bonds offered on July 1 was sold on 
that date to Sherwood & Merrifield at 103.96, a basis of about 
Date Aug. 1 
Due $2,500 yearly on Aug. 1 from 1922 to 1941, incl 


~- — —_—- teem 


nomination of $1,000 
Dated July 1 1921. 
of the State Treasurer. 
in New York City. 
Sherwood 
5.49° 


Another 


SALE. 
+} " . . + 
‘1 | investing public as follo 


Amount. 
$200 ,.000 
200 .000 
200 ,000 
200 .000 
200 .000 
200 ,000 
200 ,000 
200 ,000 


Maturity. 


of July 1 1926 
July ] 
July 1 
July 1 
July 1 
July ] 
July 1 
July ] 


SAL’..—An issue 
5 46% 


1921 Int. 


$1.944,402.89 
. 2,340,161.24 
130 ,956.38 


329,000.00 


8,000.00 assessed valuation) 


61,916,604.00 WASHINGTON, 
72.01: 


013 


offered on July 2—V. 11 


Int. J. & D. 


B. 4704) until 10 a. m 
rj 


$750,000 | Due July 1 1936. Cert. 
21,155,437 
$32 80 


L. 
Date July 1 1921. 
Bonded debt 


WESTFIELD, Ham 
Assessed value 


temporary loan of $106 
Boston. 


Date 
The price paid was par 


Date July 1 1921. 


* Co. at mouth State Bank of PI 


wright), 


The bonds, which were 
| $35,000 school building 





Assessed valuation all taxable property, 1920 
Bonded debt, including this issue (less than % of 1% 


4 Fayette 
$34,000 6% deficiency bonds offered on June 20—YV. 
sold at par, plus a $1 premium equal to 100.003, a basis 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—The 
J. F. Wild & Co. State Bank of Indianapolis purchased the $8,000 5% bonds 


(Vou. 113. 








with privilege of registration as to principal and int. 
Prin. and semi-ann. int. (J. & J.) 


ayable at the office 


or at the fiscal agency of the State of Washington 


aN Legal investment for savings banks in New York, 
New Jersey, Pennsylvania, all New England States and elsewhere. 
as security for Postal Savings deposits. 


Eligible 
They are now being offered to the 
ws: 


Maturities and Prices (Accrued Interest to be Added). 


Vield. 
».00 
.90 
BO 


Amount. 
$200 ,000 
200.000 
200 .000 
200 ,000 
200.000 


Price. 
100.00 
100.50 
101.14 
101.59 
102.09 
103.03 .60 


200 ,000 
103.25 5.60 200,000 
103.46 5.6 


».60 
Financial Statement. 


Maturity. . Yield. 
July 1 1934 3. 5-6 
July 1 1935 
July 1 1936 
July 1 1937 
July 1 1938 
July 1 1939 

r1 1940 


-_ 
a 


ie 
40 


WrOrOrwor Oro 


Cran orventn tind 


$1,193,923,659 
8,000,000 


Population, 1910 Census, 1,141,990; 1920 Census, 1,356,621 


Ohio.— BOND SALE.—The 
112, p. 2565—were 


of about 5.99%. 


County, 


3,p.107. The price paid was par and accrued int. 


WASHINGTON COUNTY (P. O. Stillwater), Minn.—BONDS NOT 
SOLD—RE-OF FERED.—J. F. Kilty, County Auditor, will receive sealed 
proposals for 360.000 6% road bonds offered unsuccessfully July 1 (V. 112. 


. July 18. Denom. $1,000. Date July 1 1921. 


n. and semi-ann. int. payable at the First National Bank, St. Paul. 


check for 33.000, payable to the County Treasurer 


required. These bonds were not sold on the above date because they had 
not been approved by the Highway Department. 


WEBSTER COUNTY (P. O. Fort Dodge), Ila.—BOND SALE.—Geo. 
M. Bechtel & Co. of Davenport were the successful bidders at par for an 
issue of $119,000 6% drainage bonds. 


den County, Mass.—TEMPORARY LOAN.—A 
,000 was recently awarded Estabrook & Co. of 


WESTMORELAND COUNTY (P. O. Greensburg), Penn.—NO BIDS 
RECEIVED.—No bids were submitted on June 30 fo 
road bonds offered on that date.—V. 112, p. 2795. 


WEST PARK, Cuyahoga County, 
$138,040 6% coupon special assessment street improvement bonds offered 
on June 27—V. 112, p. 2668—-will be taken by Iafanaro & Co., Contractors, 
of Cleveland, in payment for work. 

WEST SCHOOL TOWNSHIP, West Township, 
Ind.—BOND OFFERING.—Isiah J. Seider, Township Trustee, will receive 
sealed bids until 10 .. m. Jul 

rin. an 


r the $750,000 5% 


Ohio.—-BOND SALE.—The 


Marshall County, 


20 for $55,000 5% bonds. Denom. $1,000. 
semi-ann. int. (J. & J.) payable at the Ply- 
ymouth, Ind. Purchaser to pay accrued interest. 


WHITEWRIGHT INDEPENDENT SCHOOL DISTRICT (White- 


Grayson County, 


Texas.— BONDS 
bonds has carried. 


VOTED.—<An issue of 








NEW LOANS 





Lawrence County 


Pennsylvania 


44s 
Prices: To Net 5 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 





MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
Oity, County, School District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON come ANY  _TExas 


Established 1915 














United States and Canadian 
Municipal Bonds. 


gRANDON. GORDoy 
* " WADDELL 


Floor Singer Build 








phone 








NEW LOANS 


ee i in i i i i i i i i i i i i 


$3,000,000 
STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
NOTES 


also 
$3,000,000 
STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
BONDS 


NEW LOANS 


~ OOO Ol Ll Nl, a 


$15,000,000 
STATE OF MICHIGAN 


SOLDIER’S BONUS NOTES 


The undersigned will receive sealed bids at his 
office in the City of Lansing, Michigan, until the 


12th DAY OF JULY, A. D. 1921, 


at one o'clock P. M. of said day, for the sale of 
fifteen million dollars ($15,000,000) of State of 
Michigan Soldier Bonus Notes in denominations 
of $5,000 and upwards, to be issued by the State 
Administrative Board of the State of Michigan, 
pursuant to the provisions of Act No. 1 of the 
Public Acts of the State of Michigan, first extra 








—O 





The undersigned will receive sealed bids at his | 
office in the City of Lansing, Michigan, until the 


15th DAY OF JULY, A.D. 1921 


up to 1 o'clock in the afternoon of said day, for 
three million dollars ($3,000,000) of State of 
Michigan Highway Improvement notes in de- 
nomination of $5,000 and upward, to be issued 
by the State Administrative Board of the State 
of Michigan, pursuant to provisions of Act No. 25 
of the Public Acts of the State of Michigan, Extra 
Session of 1919, as amended. Said notes will be 
dated July 15th, 1921, and will mature July 15th, 
1922.. Bids will be received for three million 
dollars ($3,000,000) of the above notes bearing 
interest at the rate of five and one-half per centum 
per annum, payable semi-annually; also for three 
million dollars ($3,000,000) 6f said notes bearing 
interest at the rate of five and three-quarters per 
centum per annum, payable semi-annually; also 
for three million dollars ($3,000,000) of said notes 
bearing interest at the rate of six per centum per 
annum, payable semi-annually. 

Bids will also be received at the same time for 
three million dollars ($3,000,000) of State of 
Michigan Highway Improvement coupon bonds 
in denomination of $1,000 each, to be issued by 
the State Administrative Board of the State of 
Michigan, pursuant to the provisions of the 
above-named Act. Said bonds will be dated 
August Ist, 1921, and mature August Ist, 1941, 
and will bear interest at the rate of five and one- 
half per centum per annum, payable semi- 
annually. 

A certified check in the sum equal to one per 
cent of the amount of the bid, payable to the order 
of the State Treasurer of the State of Michigan, 
must be submitted with each of the above bids. 

The right is reserved to reject any or all bids. 


session 1921, as amended, for the purpose of 
providing funds for the payment of Soldier Bonus 
Claims made and approved under the provisions 
of said Act. 


Said notes will be dated July 15, 1921, and 
mature on July 15, 1922. Bids will be received 
for said $15,000,000 notes, bearing a rate of 
interest of 5%% per annum, payable semi- 
annually; also for $15,000,000 of said notes, 
bearing interest at a rate of 534% per annum, 
payable semi-annually; also for $15,000,000 of 
said notes, bearing interest at the rate of 6% per 
annum, payable semi-annually. 

A certified check in a sum equal to one per cent 
of the amount of the bid, payable to the order of 
the State Treasurer of the State of Michigan, 
must be submitted with each bid. 

The right is reserved to reject any or all bids. 

FRANK E. GORMAN, 
State Treasurer. 


Bids will also be received on July twelfth for 
all or any part of ten million soldier bonus bonds, 
five and one-half per cent, ten, twenty or thirty 
year maturities; also five and three-fourths 
per cent, ten, twenty or thirty year maturities; 
deposit of one per cent of bid required. 








New Jersey 
‘Securities 


OUTWATER & WELLS 





FRANK E. GORMAN, 
State Treasurer. 


18 Exchange Place Tel. 36 Montgomery 
Jersey City, N. J. 











JuLY 9 1921.] 


THE CHRONICLE 


209 








WILLARD, Huron County, Ohio.—BOND OFFERING.—E. K. 
McMorris, Village Clerk, will receive bids until 12 m. July 18 for $5,000 
6% water and light plant _revrans bonds. Denom. $500. Date 
April 1 1921. Int. semi-ann. ue each six months as follows: $500 from 
April 1 1923 to April 1 1925: $1,000 on Oct. 1 1925 and $1,000 on April 1 
1926. Cert. check for 3% of amount bid for, payable to the above clerk, 
required. Purchaser to pay accrued interest. 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.— BOND SALE.—A. B. Leach & Co., Inc., of N. Y. 
have purchased at par and int. the $300,000 6% gold school bidg. bonds 
offered June 30 (V. 112, p. 2566). Date July 1 1921. Due yearly on 
July 1 as follows: $7,000, 1924 to 1929, incl.: $9,000, 1930 to 1935 incl.: 


$11,000, 1936 to 1941, incl.; $13,000, 1942 to 1947, incl., and $15,000, 
1948 to 1951 incl. 


WINTERSET, Madison County, lowa.—BOND SALE.—The $100,000 
6% electric Me and power system bonds offered June 29 (V. 112, p. 2795) 
were awarded on that date to Geo. M. Bechtel & Co. of Davenport, at 
par. Denom. $500. Date July 11921. Int. J.& J. 


WOOD COUNTY (P. O. eee Green), Ohio.— BOND OFFERING. 
—E. E. Coriell, County Auditor, will receive bids until 1 p. m. July 25 for 
$60 .000 6% coupon Perrysburg-Fostoria Road I. C. H. No. 273, Section 
*““A”’ bonds. Denom. $1,000. Date Aug. 16 1921. Semi-ann. int. 
(M. & 8.) payable at the County Treasurer's office. Due $6,000 each six 
months from Mar. 1 1922 to Sept. 1 1926, incl. Cert. check for $500, 
drawn upon a Bowling Green, Ohio bank, required. Bonds to be delivered 
at Bowling Green. Purchaser to pay accrued interest. 


WOOD COUNTY (P. O. Grand Rapids), Wis.—BONDS OFFERED 
BY BANKERS.—The William R. Compton Co., Halsey Stuart & Co., Inc., 
both of Chicago, First Wisconsin Co. and the Second Ward Securities Co., 
both of Milwaukee, have purchased and are now offering to investors, to 
yield from 6% to 5.50%, according to maturity, $700,000 5% tax-free 
bonds. Denoms. $1,000 and $500. Date April 1 1920. Prin. and semi- 
ann. int. (A. & O.) payable at the office of the County Treasurer. Due 
$100,000 on April 1 in each of the years 1927, 1930, 1932, 1933, 1935, 1936 
and 1939. 

Financial Statement. 
pe ERE a = 
Total bonded debt. including this issue_________________-___- 863 500 
Population, 1920 (Census), 34,643. 


WYOMING (State of).—BOND SALE.—tThe State of Wyoming was 
awarded the $1,800,000 5% highway bonds offered July 6 (V. 112, p. 2668) 
at par. Date Sept. 11921. Due in 20 years; optional in 10 years. 


YAKIMA, Yakima County, Wash.—DESCRIPTION OF BONDS.— 
The $20,000 6% city hall bonds, which were sold over the counter to dif- 
ferent individuals at par and accrued interest—V. 112, p. 2566—are in 


denoms. of $500 and $1,000 and are dated June 1 1921. Int. J. & D. 
Due June 1 1926. 


YELLOW MEDICINE COUNTY SCHOOL DISTRICT NO. 30 
(P. O. Canby), Minn.—PURCHASER & PRICE PAID.—The purchaser of 
the $22,000 6% 5-15 year (opt.) funding bonds—V. 112, p. 2668—was the 
Capital Trust & Savings Bank of St. Paul. The price paid for these bonds 
by that bank was par and interest, less attorney's fees. These bonds were 
acquired on May 31. 


_—_— —— - 





bd a 
YORK SCHOOL DISTRICT (P. O. York) York County, 
BOND OFFERING.—Proposals will be received until 12 m. Au... DV 
David N. Crider, Secretary of School District, for $80,000 5% coupon or 
registered (purchaser’s option) school bonds. Denom. 40 for $500, 60 for 
$1,000. Date, Aug. 1 1921. Int. F. & A. Due $5,000 Aug. 1 1927; 
$5,000 Aug. 1 1928 and $10,000 yearly on Aug. 1 from 1929 to 1933, incl., 
and $20,000 on Aug. 1 1934. Upon acceptance of bid, successful bidder 
will be required to give certified check on a National bank or trust company 
for $2,400. Purchaser to pay accrued interest. Bonds to be delivered at 
City Bank, York, and are free of Pennsylvania taxes except succession and 
inheritance taxes. Legality of the issue will be certified to by Townsend, 
Elliott & Munson of Philadelphia. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


YOUNGSTOWN, Mahoning County, Ohio.—NO BIDS RECEIVED. 


—No bids were submitted on July 1 for the $659,000 6% deficiency bonds 
offered on that date—V. 112, p. 2795. 


—_—_— 





EE 


CANADA, its Provinces and Municipalities. 


HUDSON, Que.—BOND SALE.—The $35,500 6% bonds offered on 
July 4—V. 112, p. 2795—-were sold on that date to Nesbitt, Thomson & 
Co. of Montreal for 93.198. Date July 15 1921. Due July 2 1951. 


MONTREAL, pe ewes Las OFFERING.—E. T. Sampson, Secretary- 
Treasurer of the etropolitan Commission, will receive sealed tenders 
until 11 a. m. uly 19 for the purchase of $40,000 6% debenture bonds. 
Denom. $1,000. ate May 11920. Due May 11925. A deposit of 1% 
of the amount tendered, required. 


OUTREMONT, Que.—BOND OFFERING.—E. T. Sampson, City Clerk, 
will receive sealed tenders at the City Hall until 11 a. m. July 12 for $750,00 
5%% debenture bonds. Denom. $1,000 (or such other denominations as 
may be agreed upon). Date May 1 1921. Int. M.& N. Due May 1 
1931. — check for 1% of the amount bid, payable to the city, 
required. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AU THORIZED.—tThe following, according to the ‘‘Financial Post’’ is a 
oo authorizations granted by the Local Government Board from June 11 
to June 18: 

Schools.—Waseca, $12,000; Thunder Creek, $5,000; Wessels, $5,500; 
Konockee, $5,000; Alardee, $900; Bainesville, $1,200; Milfard, $4,800; 
Wascana, $1,400; Grayson, R. C., $6,000; Silton, $4,000; Gosmil, $5,650; 
Brindle, $3,500; Pioneer, $7,000. 

DEBENTURE SALES.—tThe following, we learn from the same source, 
is a list of debentures, amounting to $56,000 reported sold in the same period: 

Moose Jaw, No. 1, $45,500, 10 years, 7%: Dominion Life, Waterloo, 
Ont., Middleton, No. 2,654, $3,000, 10 years, 8%; Nay & James, Regina. 
Lake Mona, No. 4,250, $5,000, 10 years 8%; C. C. Cross & Co., Regina. 
Wimmer, No. 4,377, $2,500, 15 years, 8%: Weyburn Security Bank, 
Radville, Sask. 








NEW LOANS 


ENGINEERS 


ENGINEERS 








$80,000 
CITY OF YORK, PA. 


SCHOOL DISTRICT BONDS 


The School District of the City of York, Penn- 
sylvania, will receive bids until 12 o'clock noon, 
of AUGUST 38RD, 1921, for the purchase of. 
$80,000 school bonds, registered or coupon, at 
the option of the purchaser, of which $20,000 are 
in the denomination of $500 each and $60,000 in 
the denomination of $1,000 each, dated August 1, 
1921, with interest at five per centum per annum, 
payable semi-annually on August Ist and Feb- 
ruary list, free of all Pennsylvania taxes except 
succession and inheritance taxes. $5,000 of said 
bonds are payable on the Ist day of August, 1927; 
$5,000 on the Ist day of August, 1928; $10,000 
on August Ist of each year from 1929 to 1933, 
both inclusive, and $20,000 on August Ist, 1934, 
at the office of the School Treasurer, York, Pa. 
The successful bidder will be required to pay 
accrued interest, if any, to the time of delivery, 
in addition to his bid and upon the acceptance 
of his bid will be required to give a certified check 
on a national bank or trust company for twenty- 
four hundred dollars. The bonds will be deliv- 
ered to the purchasers at the City Bank of 
York, Pa. 

The legality of the issue will be certified to by 
Messrs. Townsend, Elliott & Munson of Phila- 
delphia, Pa. The right is reserved to reject any 
or all bids. 

Further particulars on request. 

Address bids, marked ‘‘Proposal,’’ to David 
N. Crider, Secretary School] District of the City 
of York, Pennsylvania. 


New York 








$2,000,000 





STONE & WEBSTER 


INCORPORATED 


EXAMINATIONS REPORTS 
VALUATIONS 
ON INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


Boston 


ORGANIZATION 


Consulting 
Engineers 








Specializing in 
Public Utilities 

and 

Industrial Appraisals 


Gas and Electric 
Managementand Operation, 
Counsel and a on 
Accounting and hasing, 
Utilities blic Relations, 
Valuation and Rates, 
Design and Construction of 


central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Chicago 














Peoples Gas Building Chicago 





STATE OF COLORADO 


| THE 
HIGHWAY IMPROVEMENT BONDS| J G, WHITE ENGINEERING 
CORPORATION 


The undersigned invites sealed bids at his office 
in the Capitalin Denver, until10 A.M. WEDNES- | 
DAY, AUG. 3, 1921, for the purchase of all or | 
any portion of TWO MILLION DOLLARS | 
($2,000,000) State of Colorado Highway Bonds, | 
bearing five per centum per annum, payable semi-_ 
annually at office of State Treasurer or at banking | 
house of Kountze Bros., N. Y. City. Said Bonds | 
are dated June 1, 1921, issued in denominations of | 
$50 and multiples thereof as desired by successful | 
bidder, due June 1, 1951, but optional Jun 1, 1931. 

No bid considered unless accompanied by certi- | 
fied check or bank draft payable to order of State 
Treasurer equal to at least three per cent of amount 
bid. No interest will be paid on said draft or 
check, nor will Treasurer be responsible for loss 
in transit to or from his office. All bids must be 
accompanied by detailed statement of denomina- | 
tions required. The balance of price bid shall be | 


Engineers 





Buildings—Industrial Units 
Public Utilities 
Reports— Valuations—Estimates 
48 XCHANGE PLACE, NEW YORE 
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If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 


Constructors 








cessful bidder will required to enter into written 
contract for purchase price thereof on date of sale | 
upon said terms. | 

All bids will be opened at said hour and all or | 
any portion of said bonds will be sold by State | 
Treasurer to highest and best bidders if a bid | 
satisfactory to State Treasurer be received; but! 
right is reserved to reject any and all bids. | 

THUR M. STONG. 
State Treasurer, State of Colorado. 


payable in cash upon delivery of bonds, and suc- | 


DO: Zz rh | Bidg,. 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 





PHILADELPHIA 
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INVESTMENT MEN WANTED BUSINESS OPPORTUNITIES 















POSITIONS WANTED 














EXPERIENCED BOND MEN WANTED.—/|A BOND MAN, now conducting profitable 








use in New York City the services of several well regarded New York investment house, has 
experienced bond salesmen. We handle origi arranged to take over same, paying the firm a 
nal issues of investment bonds, and can offer rental for the use of their wires and for office 
opportunities to several bond salesmen of space, and desires to secure a partner in this 
ability. In reply give age, nationality and} connection with $20,000. Proposition will 
previous business career. Address Box A-18, bear strictest investigation. Address BoxW-6, 
Chronicle, 90 Pine Street, New York City. care of Financial Chronicle, 90 Pine Street 
New York City. 





















of one of the largest investment houses in 
New York, desires to get in touch with gentle- 
men of means that would be willing to back 





sell $25,000 issue of high-grade industria 
preferred stock carrying bonus of common.) 
Well-established nationally known enterprise. 








fully in first letter. Box W-7, care of Financial Chronicle, 90 Pine 
Address T. M., 2111 E. Susquehanna, Phila. Street, New York City. 












i ise SUCCESSFUL American firm with offices in 
WANTED by Stock Exchange House, experi- Central America, holding exclusive agency 
enced bond salesman with clientele. In reply, contracts with leading American manufacturers 
state experience and salary desired. Address including Ford Motor, Cadillac, National Cash 
G. E.., P.O. Box 372, City Hall Station, N. Y. Register, Burroughs Adding Machine. Royal 
~ and Corona typewriters, Diamond Match, 
American Woolen, British American Tobacco, 
TRADERS WANTED. etc., desires additional capital with which to 
take advantage of extraordinary opportunities 
BOND and Unlisted Trader wanted by prominent now offered. Propositions of from $5,000 to 
Stock Exchange house. Must have knowledge $200,000 considered. 20 to 50% on your 
of all markets. Address Box 27-14, care of money. First class bank references. Address 
“Financial Chronicle,’’ 90 Pine Street, New Box Yl, Care of Financial Chronicle, 90 
York City. Pine St., New York City. 
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INVESTMENT MEN WANTED 




















Chicago Sales Manager 





with over fifteen years’ experience as salesman and 





sales director wishes to take charge of Chicago 
office of Eastern or Western House. My past record 
on La Salle Street speaks for itself. Address Box 
B-10, Chronicle, 90 Pine Street, N. Y. 
























































| Make a Habit of It! 


| Whenever you have need for or are seeking 
a position asa 





: STATISTICIAN, 

| TRADER, 
SALESMAN, 
CASHIER OF A BANK 
OR THE LIKE, 








put an advertisement in this Department. 


This will give prominence to your wants in 
' banking and financial circles throughout 
the world. 

















A large national investment bond house can | unlisted department of large, prominent and | 


Want Live Salesman SALES MANAGER (with substantial clientele) ) 











SS ————— 





; ; “He ' him in forming an investment house to extent | 
Splendid leads furnished. State qualifications of $100,000. Best of credentials. Address | 


| 
| 


i 
TRADER experienced in handling unlisted and 











DO YOU NEED 
A BOND MAN? 


To manage a bond department? 

To takecharge New Y ork, Chicagooffice? 

To manage a sales organization? 

To do wholesale-syndicate distribution? 

With wide financial experience for 
executive or managerial work? 


My activities cover such duties. My 
credentials will meet exacting re- 
quirements. Address Box Y 6, Fi- 
nancial Chronicle, 90 Pine St., N. Y. 











— 

















inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box B-8, care of 
Financia] Chronicle, 90 Pine Street, New York 
City. 





STATISTICIAN capable of analyzing railroad, 
corporation and public utility securities wishes 
engagement. Exceptional reference. Address 
Box B-9, care of Financial Chronicle, 90 Pine 
St., New York City. 





EXPERIENCED TRADER, college graduate, 
familiar with ail markets, desires connection. 
Address Box B-14, care of Financial Chronicle, 

90 Pine Street, New York City. 





STATISTICIAN-CORRESPONDENT, college 
graduate, experienced correspondent and finan- 
cial writer, thoroughly familiar with securities 
and analyses, desires connection. Address 
Box B-16, care of Financial Chronicle, 90 Pine 
Street, New York City. 





BOND TRADER now associated with small 
but well regarded New York House desires 
position offering greater possibilities. Address 
Box A-2, care of Financial Chronicle, 90 Pine 
Street, New York City. 





SUCCESSFULBON DandUNLISTEDTRADER 
seeks engagement with New York Stock Ex- 
change House. Capable of taking entire charge 
of Trading Department. Address Box A-l, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





PUBLICITY STATISTICIAN—Expert statis- 
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box X-14, care of Financial 
Chronicle, 90 Pine Street, New York City. 





Statistician 


Competent to analyze corporation statements, 
prepare bond circulars and answer correspondence 
from a sales viewpoint. Responsible references. 
Address V. 10, care of Financial Chronicle, 96 
Pine Street, New York City. 





EXECUTIVE’S ASSISTANT 


Woman, law degree, fifteen years experience 
legal, financial, commercial, thoroughly efficient 
assistant and secretary, wants position of respon- 
sibility with high-class executive. Address Boz 
V-17, Financial Chronicle, 90 Pine Street, New 
York City. 








BOND TRADER WANTED 





BOND TRADER WANTED 


Prominent Investment House has 
need for an experienced trader. Only 
a man that has proven his ability to 
initiate business need apply. Address 
Box A-4,care of Financial Chronicle, 





‘90 Pine Street, New York City. 
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Cotton 





Ohas. O.Corn 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton 

New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
26 Broad Street 
67 Worth Street 
Oealers in American, Egyptian and 
F oreign Cc Cottons 
Aig OORRESPONDENTS. 
& Oo., Liverpool. 
ie Pye a den’s Ole voor Import en Export. 
Seciete di’ importatio t de Commission, Havre 
Balti Cotton "Co., ate 
c n 
Reinhart & Oo., Alexandria, E 


. H. McFadden ~~ 
Inc., Lima, Peru 












an Oompany, 





Henry Hentz & Co. 


William Street Se bias’ 
NEW YORK BOSTON, MASS 
OOM MISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock 
New York Ootton E 
New York Ooffee & Sugar Exchange 
od York Produce Exchange 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal 





Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


36-24 EXCHANGE PLACE, NEW YORK 








| 25 Broad St. 





475 FIFTH AVENUE, NEW YORE 
MEMBERS 
NEW YORK COTTON 
NEW YORK 
NEW YORK OOFFEE EXO 
NEW YORK PRODUCE EXC G 
NEW ORLE ON EXCHANGE 


ANS COTT 
ASSOCIATE MEMBER 
LIVERPOOL OOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





PHILADELPHIA, 

FALL RIVER UTIOA, N. Y.. 

PROVIDENCE, WELD & CO., 
LIVERPOOL 


NEW BEDFORD, 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & ©O 
COTTON BROKERS. 
New York 


86 Cotton 
Orders for future very contracts executed 
the New York and fiverpecl Cotton Eschanges. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Beem 56, Cotten Exchange Building 
NEW YOR 








—— a 








Accountants 


a il ili 








Tinancial 











FINANCIAL 
CONSULTANTS 


on Valuation, Security 
Issues, Financial Litiga- 
tion, Income Tax, ete. 


JOHN BAUER 


and Associates 
63 Wall St., N. Y. Hanover 6673» 























GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 5441 








S. C. WALSH 


TAX CONSULTANT 


S. W. Straus Building 
565 Fifth Ave. 
New York 


Suite 1212-1214, Vanderbilt 10154 

















Eusire Tube & Steel Corp 


Circular on Request 


Jones & Thurmond 
New York, N. Ve 
Phone: Broad 7412 











‘Read not to take for granted 


but to weigh and consider.”’ 
—BACON 


CONSIDERATION 


We invite your careful 
consideration of the 
services we can offer to 
banks and bankers out- 


side New York— 


Interest is paid on aver- 
age daily balances. 





Personal attention is 


e*ven all business. 


Our trust facilities 
broaden our service. 


We invite checking ac 
counts and other business. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 


——EE 

















W. H.'Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 








CHARTERED 1868 





United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits, - 


- $2,000,000.00 
$15,020,679.60 


This Company acts as Executor, Administrator, Trustee, Guardian, Com: 
mittee, Court Depositary and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks 
EDWARD W. SHELDON, President 


KINGSLEY, ist Vice-Pres. 
WORCESTER, Secretary 
EDWARDS, Asst. Secretary 
LEE, Assistant Secretary 
GREEN, Assistant Secretary 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. 
FRANK LYMAN 

JOHN J. PHELPS 
LEWIS ae: LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


SHELDON 
CHAUNCEY KEEP 


LLIA N 
WILLIAM STEWART T 
OGDEN MILLS 


CORR tr s N. en Jk. 
HENRY W. de FO 

WILLIAM VINCENT ABTO » 
WILLIAM SLOANE 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 88 Years 
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Mid-West Municipals 
Listed and Unlisted Stocks & Bonds Porto Rican-American 
While money rates are high in the ; : 
rain-producing States, Municipal in the following markets: Tob C 
E Atlants Chicago New Haven Sav: h opacco ompan 
onds from this section are avail- yee Cleveland New Orleans St. Louia P y 
able at very low prices. For 27 Baltimore Cincinnati Milwaukee Springfield,O. 10-Year 8% Gold Bonds 
bh lized Ci t Boston Columbus Minneapolis Toronto 
years we Dave spec la ZE in Uy, Buffalo Denver Philadelphia Washington Dated May 15, 1921. Due May 15, 1931 
County and School] District bonds Charleston Detroit Pittsburgh © Wilmington interest pheyobie baaer U6 ena Mor. ta. 
in the principal agricultural States, iavans, Cuda enomination $1,000. 
and never before have had such Reached by our private wtres ; 
These bonds are the sole funded 


attractive offerings. 


debt of a Company formerly 
Send for our list : A. A. Housman & Co. controlled by the American To- 
é | (New York Stock Exchange bacco Company. Net assets are 
Bolger, Mosser & Willaman| New York Cotton Exchange over $3,600 for every $1,000 
Chicago New York Detroit — coment es York Weateet haoene” a - e 
'Gainkas Board of Trade 














































Price 100 and Interest 





Associate Members of 





| Liverpool Cotton Association Yielding 8% 
MUNICIPAL BONDS | 20 Broad Street, New York : 

| Telephone Rector 6330 Ames, Em erich 
Our current list offers es | Siench OFM Offices: | 
opportunities to diversify in | ays CES: 
high grade Municipal Bonds and 25 Ww . 33rd Street, New York City ron Company 
to average exceptionally good | Liberty Building, Philadelphia N York 
returns. Woodward Bidg., Washington 111 Broadway, ew or 


Amsterdam, Holland 











Correspondence Invited Chicago Milwaukee 


oe _— Central Bond & Mortgage Co. We Offer — 


First National Bank 


St. Louis Union Trust Co. | 208 South LaSalle Street | GERMAN BONDS 


Broadway & Pine—St. Louis | CHICAGO 
| and Mark Exchange 


| Investment Bankers 


RADON FRENCH & CO Private Wires to the East and Southwest. | Write St Or Circ ul a ry 66 Fore ig n 


Listed and Unlisted Securities Exchange and Foreign Bonds”’ 









































INVESTMENT | 
SECURITIES | | WOLLENBERGER & CO. 
We purchase and underwrite entire issues of Dodge & Ross _ | U Investment Banker's iW 
incorporated CHICAGO 


We offer high-grade investment opportunities 
im the securities of municipalities, public 
etilities, and well established industrial cor- 


Investment Bankers 
Underwriters and Distributers of Investmen? —____— 
Securities 





bends and stocks of established corporations. | 

















ao ae i Public Utility 
| an 
9 er ere STREET Industrial Issues 
Bought Sold Quoted 

H d Fj S} & © 111 W. MONROE ST., CHICAGO F, H. PRINCE & CO. 

ord, ritzOimmons O. BANKERS 

High Grade Bonds C. F. Childs & Company BOSTON, MASS. 
187 SOUTH LA SALLE STREET — 
CHICAGO | Government Bonds HIGH-GRADE INVESTMENTS 

EMERY, PECK & ROCKWOOD gg St. sik Weahoen Members of New York & Boston Stock Exchangs' 





INVESTMENT SECURITIES!) G7revENSON BROS. 


@entinental & Commercial Bank Building 














CHICAGO & PERRY, INC. 
ee Investment Securities a ee 
105 So. La Salle St., | CHICAGO : anes mgt 
WE OFFER AT MARKET Telephone Randolph 5520. 1 
bree. Agro. Chem, Co. 8, P75 Dominick & Dominick 
range a as . 6s W. G. SOUDERS & CO. Members New York Stock Exchange 
Deere 14g 
ove sepesttor Co. 8. F. 88 INVESTMENT SECURITIES INVESTMENT SECURITIES 
oge. ther Co. 8. F. 7s 
116 Broadway Wiggins Bloek 
RUTTER, LINDSAY & CO., Inc. whee gras NEW YORK CINCINNATI 
The Rookery, New York Detroit 
CHICAGO. Milwaukee Grand Rapids 





an & Campion 
FIRST NATIONAL BANK McClell amp 
fai. & ENGINEERING & MANAGEMENT 


Capital and Surplus - | $3,000,000.00 P| W. Chapman & Co., Inc., 











John M. Miller, Jr., President 141 BROADWAY 
W. M. Addison, Ye recent 
i ae ne ce-Presid | NEW YORK CITY 
" Alex OF Ryleid, y View: a. | INVESTMENT SECURITIES 





and, Vice-President 
Jas. Me. Bail, J Jr., Cashier 112 South La Salle S r os 
Correspondence Invited | CHICAGO * "NEW YORE Municipal Bonds 


fAre Exempt from Federal Income Tazes.' 


108 So. La Salle St. Yielding from 5%% to 7%. 
Send for List 


wi) te BUY AND SELL 
SEASONGOOD, HAAS & MACDONALD soups, — }  HIGH-GRADE THE HANCHETT \CHETT BOND C0. 
G 


Members New York Stock Exch | 39 South La Salle Street 
ae Te, Wk BONDS | CHICAGO 








Singer Manufacturing Co. 
STOCK 








Jit! 19-199] 


The | financial 
Jommercis (Chronicle 
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SECTION. 


PAGES 1 TO 64 INCLOUSIV E. 





INDEX TO THIS SECTION 


PAGE 

REVIEW OF JUNE TEXTILE MANUFACTURING STOCKS— 

NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND Priczs.. 18 


RECORD OF STOCK SALES AND PRICES... 28 
GENERAL QUOTATIONS— 





INSURANCE STOCKS AND SCRIP... 
STEAM RAILROAD BONDS REAL ESTATE TRUST & LAND STES. 
STEAM RAILROAD STOCKS TITLE GUAR. & SAPE DEP. STOCKS. 
PUBLIC UTILITY BONDS U. 8S. AND MUNICIPAL BONDS..-- 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS..-- 
INDUSTRIAL & MISCELL. BONDS.. 44 || FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS. 46 || BANKS AND TRUST COMPANIES... 
EXCHANGE SEATS CANADIAN BANKS 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
} FRONT. PINE & DEPEYSTER StTs., NEW YORK. | 
l Copyrighted in 1981, according to Ast of Congres, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. ©. / | 
































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1920 


Income for Year 1920 - - $126,370,360.33 


Paid to Policy-holders during year - §7,523,160.11 
Reserves and Liabilities - - 582,037,444.22 
Contingency and Dividend Funds - §$8,962,736.97 
Assets es, a 671,000,181.19 


Insurance in Force - 2,357,973,121.00 
Annuities in Force - 2,665,577.69 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. (gad 


WILLIAM F. DIX, 2 



























































At 


Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 


. G. BAYNE . 
._K. “OLEVERLEY - 
GILL - 
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SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplue and Profits over Five Millions 














—" 





Paterson, WF. F. 


First National Bank 


Statement at,Close of Business April 28 1921. 


RESOURCES— 
Feene EBOEB. cncodcsonccccnsiwesiitiindel $2.968,632[05 
U.S. andjOther Bonds-_............ 1,572,040 39 


Cash and Balances in Banks........ 1,103,517 59 
Due from Treasurer U. S........... 9,300 00 
Demand Loans 661 281 71 





$4,540,722 44 


1,774,099 80 
308,800 00 


$6,623,621 74 


Real Estate 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,241,758 62 
Circulation 290,497 50 
Deposits 5,091 365 62 


$6,623,621 74 








OFFICERS 
EDWARD T. BELL, President WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K.D. BOGERT, Asst. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY. 























Chemical National Bank 


of New York 


Founded 1824 





Surplus and Profits 
Total Reseurces 





HERBERT K.TWITCHELL, Chairman ef Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENCK, Vice-President 














COAL # IRON Mi 


NEW YORK 


Statement at Close of Businese April 28 1921. 


RESOURCES— 
Loans and Discoun $12,999, 808 31 
nterest coran’. but port collected 21,413 28 
J. S. Libert 193 75 
U. S. Certi AL... of indebted ness 87,500 00 
U.S. Bends s s account Circulation 15,000 00 
Other ks and Bonds 327,508 05 
Due from Banks ,041, °129 70 
Cash and Exchanges__....-....-...--.--.------.-- > 1,468 85 
Furniture and Pixtures +913 18 
ank Improvements L189 12 
Customers’ Liability Letters of Credit Accept- 
ances & 603,333 39 


$21,112,457 63 











ee" Capltal - 


s 
U rts ed Profits 
Unearned Discoun 

Reserve (Taxes — Contingencies) 


Circulation 
pepo 














Amount Reserved fer all on eee Accrued 13,036 54 
Rediscounts, Bills Payable en U.S. Liberty Bonds 2,048,604 40 
Acceptances Account Customers 585,529 83 





$21,112,457 63 
JOHN T. SPROULL, President 


DAVID TAYLOR, Vice-President. WALLAOE A. GRAY, Ass .Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JA UITA, Asst .Cash. 
ADDISON H. DAY, Cashier. ARTAURA.G.L DERS , Trust Off. 


Member New York Clearing House Association 
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Merchants National Bank Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business April 28 1921. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand and in Banks 


$12,581,673 15 
2,040,043 98 
620,520 88 
1,313,535 54 
200,000 00 
620,638 01 
2,222,770 83 


$19,699,192 39 


$1,000,000 00 
1,262,783 72 
502,410 56 
200,000 00 
1,414,008 75 
265,000 00 
24,800 02 
14,920 189 35 


$19,599,192 39 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





LIABILITIES— 


Surplus and Undivided Profits 
Acceptances for Customers 

Acceptances of Other Banks Sold 

Red iscounts 

Bills Payable With Federal Reserve Bank 
Foreign Bills of Exchange 





PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 
Statement at Close of Business April 28 1921 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Securities 


Customers’ Liability Account of Acceptances.... 


Banking House and Vaults 
Cash and Due from Banks 


LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
National Bank Notes Outstanding 
Deposits 
Acceptances Executed for Customers 
Reserved for Depreciation of Securities 


Reserved for Depreciation of Building & Vaults-_- 


1,348,759 16 





$12,284,066 98 


$1,000,000 00 
1,550,474 27 
149,500 00 
937,400 00 
8,149,860 07 
311,800 00 
125,000 00 
60,032 64 








» URY, President H. T. TILLSON, Asst. Cashier 
. EVANS, Vice-President J. A. FITZGERALD, Asst. Cashier 
° IGHAM, Vice-President N. B. POTTER, Asst. Cashier 
. J. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 
. TNAM, Cashier H. 8. BOWKER, Asst. Cashier 
H. R. McINTOSH, Assistant to President 
©. W. PARKS, Credit Manager. 


Collections on all New England 
Received on Favorable Terms 


RE 





$12,284,066 98 





ROBERT W. TAFT, President 
OHAR 


LES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











OONDENSED STATEMENT AT OLOSE OF BUSINESS 


MARCH 29, 1921 
ASSETS. 


$4,373,542.13 
27,531,231.02 
23,685,294.67 


gag 
Cash and C. H. Exchanges 
Due from Banks and Bankers 
Customers’ Liability for Acceptances___- 
TORS MOORED..occccccccccccce sich dacsieibilp tices th 


146,339.07 
1,091,357 .32 
2,871,614.93 

350,000.00 
3,371,911.94 





$63,421,291.08 


LIABILITIES 





$2,500,000.00 
7,500,000.00 
1,407,216.02 
305,540.20 


Dividend April 1, 1921 

Drafts and Bills Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 


225,000.00 
350,000.00 


5,101,500.00 


Chartered 18 36 


46,032,034.86 





$63,421,291.08 


~ GIRARD TRUST COMP. 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus 
$10.000.000 


EFFINGHAM B. MORRIS 
President 


Member Federal 
Reserve System 








THE 


PIF TH-THIR 


of Cincinnati 


Statement at Close of Business A pril 28 1921. 
RESOURCES. 
DAS tbe nbincdihbinn boumpediedntin dene deebmaiall $27,051.108 07 


RST A PIR AMEN 
049,581 68 
135,000 00 


NATIONAL 
BANK 





| 

| 

Bonds and Securities.____. 

Stock Federal Reserve Bank........_........... mA 
Acceptances and Letters of Credit 

Banking House 600,000 00 
Cash and Due from B 8,360,766 69 
$43,306,411 36 





LIABILITIES. 
Capital Stock..__________ 
Surplus and Profits 








605,16 
. Bond 162,91 

100,000 
247,5: 
43,306,411 36 


























OHARLES A. HIN oe cadgggy oe 
; SCH, P ; 
EDWARD A. SEITER. a. 
. GOBLE, Vice-Pres. 
J. R. EDWARDS, Vice-President. 
LOUIS G. POCHAT, Vice-Pres. 
ARLES T. PERIN., Vice-Pres. 
WILLIAM A, HINSOH. Vice-Pres. 
ab Cce-i’res. 
oiks H. SHIELDS. Oashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO 


SAM'L McFARLAND, Asst. Cash 
G. WILLIAM GALE, Asst. 
. B. ~C 


FRED. J. MAYER, Asst. Cashier. 
Pres EDWARDA. VOSMER, Asst.Cash_ 


RESOURCES— 


Customers’ liability account acceptances 
Rese: ve with Federal Reserve Bank 

Real estate and securities 

United States bonds and certificates 
Cash ane due from banks and bankers 


LIABILITIES— 


Bills payable 
Time acceptances 
Deposits 





EDWARD 1. EDWARDS. President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 





Loans and discounts-_.....-.-.-...-.----- ee 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business Feb. 21 1921. 


-- $7,012,538 30 


11,000 00 
768,176 82 
1,725,748 26 
2,602,180 00 
1,751,092 13 





JACOB R. WORTENDYKE, 


$13,870,736 61 


1,384,926 91 
387,700 00 
1,600,000 00 
11,000 00 
16,871,110 60 


$13,870,736 51 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business June 30 1921. 


RESOURCES— 
Loans and investments $15,260,346 07 
~atemere liability letters of credit and accep- 
ce 


* 
nces 326,081 00 
Due from banks 2,710,733 20 Ou at all times 
Exchanges for Clearing House_......----.-.---- 810,583 88 
Cash and reserve 1,657,482 81 


$20,765,226 96 
LIABILITIES— 


$1,000,000 00 
Surplus and net profits 2,076,428 69 
Circulation 595,800 00 
Letters of credit and acceptances 326,081 00 


Lo d redi ts 1,568,100 00 - C E h g 
ins savabte, Federal Reserve Bank 950,000 00 | ) t O r n x Cc a n S 














Deposits 14,248,817 27 





$20,765,226 96 


sanis F_ SULLIVAN, x National Bank 





—E. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President Cashier. 
W. H. MERKER, W. H. TRAPPE. 
Ass’t Cashier. Ass't Cashier. 





Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate . making 
changes or opening new accounts. 




















CHARTERED 18320 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1921. 


RESOURCES LIABILITIES 
$59,240,991 15 i 
174,243 88 | Surplus and Net Profits 
Letters of Credit and Acceptances 1,251,889 19 | Reserve for Unearned Discount 
Due from Banks 13,381,582 43 346, ‘678 61 


3,936,226 37 1,048, 867 50 

4,360,931 87 | } pene men and Letters of Credit 1,252,929 67 
Due Federal Reserve Bank: 

Loans on Government Securities 6,680,119 08 

Commercial Paper Rediscounted 6,600,000 00 

Government Securities Borrowed 450,000 00 

Deposits 59,950,042 98 











$82 845,864 89 $82 845,864 89 
OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Rank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
W.R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





Tradesmens National Bank 


Philadelphia, Pa. 
Report of Condition at the Close of Business June 30 1921 


RESOURCES— 


Loans and Investments 
Customers’ Liability pace Letters of Credit an 
Acceptances 


THE SEABOARD NATIONAL BANK Due from Banks 


| conn ~ 9d Clearing House 
OF NEW YORK, WITH A CAPITAL, Accrued | Interest 
SURPLUS AND PROFITS OF $5,778,- 

000, OFFERS ITS SERVICES TO MER- -— 

CANTILE FIRMS, INDIVIDUALS, 


BANKS AND CORPORATIONS. R rye for Interest, Taxes, 


rculat 
Letters of Credit and Acceptances 


CORRESPONDENCE INVITED. men ene Kame Oe 
k 2,768,000 00 

12,552,132 92 
$23,267,022 52 























OFFICERS 
HOWARD A. LOEB, President 


H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W.G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 


PAR FACILITIES” 


With us your balance in- Our 24-hour transit depart- 
sures service that does not ment and direct method of hand- 
stop with the receipt of ‘“‘mem- ling collections result in a maxi- 
ber-items’”’ at par’ mum interest bearing balance of 
We receive all items at par, Collected and available funds. 


member or non-member; cash We make no charge for tele- 














i» 





or collection. graphic transfers. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 


SAFE DEPOSIT & TRUST CO. THE 


OF BALTIMORE NORFOLK NATIONAL BANK 
Chartered 1864 Organized 1867 NORFOLK, VA. 


Statement at Close of Business Feb. 21 1921. 
RESOURCES— 


Capital $1,200,000 Surplus& Profits Over $3,000,000 an cae, Savounte reans 180 oa 


810,458 47 
Acts as Trustee of Corporation Mortgages, Fiscal +aen ae 7 
Agent for Corporations and Individuals, Transfer : 
Agent and Registrar. Depositary under plans of $13,824,353 86 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN ee 
CORPORATIONS AND PERSONS. $13,824, 


DIRECTORS Ww. A. GOODWIN, President 


. SOHWARZKOPF, V.-Pres. I.T. VAN PATTEN, JR..Asst. Oash. 
H. WALTERS, Chairman of Board. e + OE yp ogy TBARS, E. D. DENBY Asst. Cashier 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER. O. - DEY PEMURST. Asst. Cash. MOORE. Asst. Cashier 
MARSHALL, Vice-Pres. ELISHA H. PERKINS, 


R. H. 
JOH 

BLANOHARD RAND ISAAO M. CATE, 

WALDO NEWCOMER, ROBERT GARRETT, WITH BN H UNSURPA BD ee Nee TIONS 


NORMAN JAMES, GEORGE O. JENKINS. IN EVERY BRANCH O F LEGITIMATE BANKING 


ee ee errs. SED. TUOKER host eee ACCOUNTS Oe BANKS AND BANKERS RECEIVED 


OD KIRBY, ach Vice-Pree. JOHN W. BOSREY hon ee MOST FAVORABLE TERMS. 









































Undivided profits 
Circulation 























Fort Worth National Bank 


FORT WORTH, ‘TEXAS 


Statement at Close of Business} Arpil 28 1921, 


RESOURCES— 


Loans and Discounts $9,105,584 17 


7,808 37 
300,000 00 
600,000 00 
782,132 00 
243,000 00 

16,800 00 
126 50 

2,222 30 
30,000 00 
100,000 00 
50,000 00 
48,000 00 
4,876,527 71 


$16,162,201 06 


Banking Heuse 

United States Bonds to Secure Circulation... 
Liberty Bonds 

Other Bonds 

Stock Federal International Banking Co 

Thrift Stamps and War Savings Certificates_-_- 
Revenue Stamps 

5% Redemption Fund 

Customers’ Liability Acceptances 

Furniture and Fixtures 

Federal Reserve Bank Stock 

Cash and Due from Banks 





LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Acceptances Executed for Customers 
Reserved for Taxes 
- S. Bends Borrowed 


$600,000 00 
1,639,581 15 
547,100 00 
109,000 00 
83,094 00 
177,500 00 
13,014,925 91 


$16,162,201 06 


R. W. FENDER, Oashier 
RAYMOND OC. GEE, Asst. Oashier 
H. P. SANDIDGE, Asst. Cashier@ 
K. V. JENNINGS, Asst. Cashier 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
WwW. M. MASSIE, Vice-President 





Allanta, Gua 


Atlanta National Bank 


Statement at Close of Business April 28 1921. 


RESOURCES— 
Loans and Discounts 


United States Bonds and Treasury Certificates... 
Other Bonds and Stocks 


$18,796,926 16 
1,055,110 00 


Federai Reserve Bank Stock 
Customers’ Liability Account Acceptances 
Cash Due from Banks and U. S. Treasurer 





24,890,878 68 
LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserved fer Taxes, Interest, Etc 
Circulation 
Acceptances for Customers. 


$1,000,000 00 
1,887,197 38 
260,738 50 
929,700 00 
300,000 00 
913,020 00 
19,600,042 80 


$24,890,878 68 











OFFICERS. 
a8 F. MADDOX, President _ = Oo Asst. Cashier 


UNNINGHAM, Asst , Cash. 
A ie ht Oaahier 
ieadiaa 


AN, Amt ‘on. Guahier 
ALFRED AUSTELL H.R. DURAND 
DR. W. 8S. ELEIN 
JAS. 8. FLOYD 
J.T. HOLLEMAN J 
E. H. INMAN - 


R. F. MADDOX 

L. B. PARKS 
ee DING 

UBER? 8. FHORNTON 
Y. TUPPER 


KEY 
GEO. R. DONOVAN 





—— = 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1921. 


RESOURCES 
Loansand Investments_._..........___._.$40,426,435 84 
Due from banks 13 255,916 37 
5,512,598 77 
3,096,126 35 
121,052 89 
27 ,226 97 


$62 439,357 19 


Exchanges for Clearing House 
Interest earned uncollected 
Liability under Letters of Credit 








LIABILITIES 


Surplus and net profits 
Letters of Credit 


5,513,605 25 
27 ,226 97 
164,467 71 
564,985 66 
55,169,071 60 


$62,439,357 19 





J.R. McALLISTER, President 


J. A. 
E. E. 


HARRIS Jr., Vice-President 
SHIELDS, Assistant a Mg 


REINHOLD, Assistant Cashier 


J. WM. HARDT, Cashier 
W.M. GEHMANN Jr., Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWALL 
LEWIS LILLI£ 

JAY COOKE 

G. H. FRAZIER 

8. E. HUTCHINSON 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 





Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 




















In our Transit Department, speed is paramount, 
and ‘‘Rush!”’ is a standing order. 


' This Department has twenty-six allies—the wy * 
six railroads that radiate from Saint Louis to t 
North, East, South and West. And we have the 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 























| 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank: 


DETROIT, MICH. 
Statement at Close of Business April 28 1921. 
RESOURCES— 
oans and Discounts 
U. S. Bonds and Certificates 
Bonds and Securities 
Real Estate 
Federal Reserve Bank Stock 
Customers’ Liability on Acceptances and Letters 
of Credit 
Cash Resources— ‘ 
Due from U. S. Treasurer $70,250 00 
Due from Federal Reserve Bank... 8,116,104 53 
aue srom panks pee ot 
a on ————_——-——— 1§,120,7038 65 


"$96,555,285 75 


225,000 00 
2,173,381 75 


LIABILITIES— 
Capital Stock 
Surplus Fund 
smasveaen Promcs, Net. .........-ccccccncccccce 
Reserve for Interest and Taxes 
eae 
Rediscounts 
Bonds Borrowed 
Circulation 
Letters of Credit and Acceptances... _------- 
Bilis Payable ; 


12,680,804 03 
Deposits 


60,862,038 03 
$96,555,285 75 
EMORY W. CLARK, President BYRON W. CLUTE, Asst. Cashier 
WM. J. GRAY, Vice-President H. J. BRIDGMAN, Asst. Cashier 
WaT. DeGRAFF, Vice-President ©. H. WAGAR, Asst. Cashier 
FRANK G. SMITH, Vice-President A. W. T. MEYERS, Asst. Cashier 
EDWARD C. MAHLER, Vice-Pres. G. H. MAHLER, Asst. Cashier 
JOHN H. HART, Vice-President E. E. DEAN, Asst. Cashier | 
W.G. NICHOLSON, V.-P. & Cash. F. J. PARKER, Asst. Cashier. | 
W.A. McWHINNEY, Vice-Pres. W.R. BROUGHTON, Asst. Cashier 
F. F. CHRISTIE, Asst. Cashier A. V. McCLELLAN, Asst. Cashier 
RUSSELL E. SMITH, Asst. Cashier C. MCMICHAEL, Asst. Cashier 
JAMES A. WILSON, Asst. Cashier L. F. MERZ, Mer Foreign Exch. 








THE 
PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business April 28 1921. 


| RESOURCES— 


Loans and Disc unts $55,213,968 1° 
Mortgages 26,898,334 23 
SE ER a eG a 11,173,161 1°¢ 
U. S. Bonds & Certificate>....--- ~ 12,261,624 5¢ 


Federal Reserve Bank Stock---- 

Banking House and Branch Buil ings 

Customers’ Liability, Letters of Credit and Ac= 
ceptances 

Cash on Hand and Due from Banks 





106,547,088 11 
405,000 00 
1,890,000 00 


1,118,282 36 
15,034,958 91 


$123,995,329 38 
rege 00 





LIABILITIES— 
Capital Stock 


ur pies 

Undivided Profits (net 

Bills Payable Federal 

Acceptances of other B 
Rediscounts Federal Reserve Bank 
Acceptances, Letters of Credit, &c 
Deposits 








$123,995,329 38 


COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY. President A. H. MOODY, Cashier 

. A. SCHULTE, Vice-President D. N. SWEENY, Assistant Cashier 

HN R. BODDE, Vice-President D. 

Ww. ; G. 

. T. CUDMORE, Vice-President OC BOGAN, Asst. O 
HARLES H.AYERS, Vice-President L. D. HEAPHY, Asst. Cashier 
USTIN E. WING, Asst. to President C. I. NORMAN, Bond Officer 
. P. FRASER, Mer. Foreign Dept. GEO. T. COURTNEY, Auditor 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1921 


RESOURCES 
I i denial eu $62,375,235 62 
Demand Loans 20,259,597 03 
$82,634,832 65 


nited States Bonds and Certificates of Indebtedness 1,271,400 00 
ther Bonds 





ock in American Foreign Banking Corporation 
tock in Federal Reserve Ban 
ustomers’ Liability on Letters of Credit 
ustomers’ Liability on Acceptances 
ash on Hand and Checks for Clearing 
$5,556,415 62 
9,247,419 93 
I I vices dictate hd os edi eeepeninendnigeeen anid 10,357,443 08 
— ——— 25,161,278 63 


114,902,202 47 


LIABILITIES. 
TEE SIE RARE ROR gt SC ANE ye ee RN $5,000,000 00 
Surplus 
Undivided Profits 
Dividends Vapate 
Reserved for Taxes 
Due Federal Reseve Bank 
Liability on Letters of Credit 
Liability om Acceptances 
Unearned Interest 


ee $22,933,841 68 


67,116,798 93 





90,050,640 61 
$114,902,202147 





OFFICERS 


EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman o wae Board 


AMES G. WAKEFIELD. Vice-President 
EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Cashi 

J.A. WALKER, Asst. Cashier 
CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 

Oo. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPETNER 


FOREIGN EXCHANGE 


CLYDE M. CARR 





“THE ) 
Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business April 28 1921. 


vaunted ¢ d Di t | $19,920,051 86 
.oans an i ,920, 
u. S. Bonds and Treasury Certificates 
ederal Reserve Bank Stock 
onds, Securities, &c..........._._.._______ 
tock in Commercial Fireproof Building Co. 
eI et i A A Sp 272,500 00 
state Owned 100 00 
133,773 68 


Acceptance Account 350, 00 
Furniture and Fixtures 25, 

Five Per Cent Fund 1,500 00 
War Savings Certificates and Thrift Stamps... 58 15 
. 308,270 00 
Interest Earned Uncollected 172,207 30 
Cash and Dwe from Banks 8,691,409 37 
LITIES— $33,680,265 92 
EER A SETI 5 a SEE SR $1,800, 


LIABILIT 
e 000 00 
Surplus and Undivided Profits 1,453,077 82 
Reserved for Taxes and Interest 
I 
Letters of Credit 
RESIS RR ETS ar aa 35 
Discounts Collected Unearned 25,16 
Notes & 
Cee 


5,000 00 
1,717,537 66 





























1 46 
250,000 


r "ef ee eee er ee — — — 


00 
DS i oswb Hobetedeninetuadasoncedosodousch 27,247,007 01 | 


a 


WATERS, President H. D. IVEY, Cashier 

PS TTIGREW, Vice-President GEO.E 

RUGG, Vice-President L. O. 

DORAN, Vice-President GEO. 

MONNETTE, Vice-President F. R. ALVORD, Asst. Cashier 
F. E. PRIOR, Asst. Cashier 


CLARK, Vice-President . BE. 
J. BURBAW, Asst. Cashier 


ej. 
ee De 
 M. IVEY, Asst. Cashier 

: ; BUGBEE, Asst. Cashier 

R. 

8S. 


PARSONS, Auditor 
Exceptional facilities for handling 
collections on all California points 


C 
CHARLE 
JOHN J. MITCHELL 
MARTIN A. RYERSON 


LETTERS OF CREDIT 











Rediscounts with Federal Reserve Bank 1,604,100 00 | 


$33,680,265 92 Fe RBERT FLEISHHACKER, Pres. V. KLINKER, Asst. Vice-President 
F. DUFFET, Asst. Cashier | 
C. 
HARRY COE, Vice-President 

3:sW.E. WILCOX, Vice-Pres. & Cash. 


| FRED F. OUER, Asst. Vice-Pres. 


HARLES H. HULBURD J. H. SELZ 

SL. HUTCHINSON EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Avril 28 1921 
RESOURCES 


Loans and Discounts $41,387,590 53 


3,950,000 00 
13,007,583 54 
9,239,358 60 
1,550,264 18 
12,628,138 39 
5,918,454 34 
26,009,544 34 
$107,772,479 58 


$5,000,000 00 
3,430,949 72 
3,910,530 00 
8,710,000 00 


a  eesoudtneasee . 
Other Assets 

Customers’ Liability on Letters of Credit 

Drafts in Transit 

Cash and Sight Exchange 


L'IABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign, and 
Acceptances 12,628,138 39 
Other Liabilities 2,267,997 98 
I A ob eb neceseeseeneeseoueus . 71,824,863 49 
$107,772.479 58 








MORTIMER FLEISHHACKER, J.8. CURRAN, Asst. Vice-President 
Vice-President J. W. Harrison, Asst. Vice-Pres. 
J. FRIEDLANDER. Vice-President E.R. ALEXANDER, Asst. V-Pres. 
F. HUNT, Vice-Pesident GEO. A. VAN SMITH, Asst. Cash. 
J.G. ANDERTON, Asst.Cash.&Sec 
EUGENE PLUNKETT, Asst. Cash 
L. J. AUBERT, Asst. Cashier 
F. J. HOAGLAND, Asst. Cashier 
V. R. PENTECOST, Asst. Cashier 


J. W. LILIENTHAL JR., Vice-Pres. 





THE LIVE STOCK EXCHANGE e 
NATIONAL BANK OF CHICAGC QUR Bond Department is in a position to 


co-operate with financial institutions having 

Statement at Close of Business June 30 1921 surplus funds to place at interest. 

RESOURCES— iali 
| ,  . .  eedeel We specialize in carefully selected Corpora 


| > * aa 

S. Bonds 350 250 0 tion, Municipal and Railroad bonds, netting 
( 

, 








Federal Reserve Bank stock 67,500 from 5 to over 7 Te 
numeomers’ Liability Account Acceptances 67 Lists and detailed information furnished 
CASH AND DUE FROM BANKS 6, 360, 978 85 


$20,330,242 41 





promptly on request. 





 fABILITIES— 
Capital stock $1,250,000 00 


Sus cen ctits 1,000-000 90 Chicago Trust Company 


Discounts collected but not earned 169,065 27 
Reserved for taxes 135,288 30 
Acceptances executed for customers 100,000 00 OFFICERS 
Other liabilitie 2,243 49 
Dividends unpaid $3,459 00 
Rediscounts 3,680,716 37 
Circulation 

onds borrowed 
DEPOSITS 





$20,330,242 41 
OFFICERS 

8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 
J. L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier ; 
D. RB. KENDALL, Cashier OO. L. WISTRAND, Asst. Cashier ROY K. THOMAS 

DIRECTORS J. W. MARSHALL 
James H. Ashby Arthur G. Leonard Louis F. Swift 
Samuel Cozzens Halsey E. Poronto 
G. F. Emery J. A. Spoor 
8. T. Kiddoo Thomas E. Wilson 






































The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1921 


RESOURCES LIABILITIES 
ee Ee a a: $24,592,066 41 genteel. es eS ON ee AN ey AS epee $2, 
United States and Other Bonds 2,305,302 45 Surplu 
Other Securities, &c 28,803 64 Un ivided Propits. 

Stock of Federal Reserve Bank ,000 00 Reserved for Tax 
Custemers’ Liability Under Interest Collected Ta Advance of Maturity- 
Cred 286,716 20 Reserved for Depreciation on Investment... 
Dividends Unpaid 
85,385 10 Currency in Circulation 
7,696,238 83 Letters of Credit a Travelers’ Checks 
Outstanding 296,646 20 
Bills payable with Federal Reserve Bank... 2,272,500 00 
ediscounts with Federal Reserve Bank... 3,472,000 00 
. 8S. Bonds Borrowe 350,000 00 
Acceptances Based on Imports and Exports 85,385 10 
Deposits 24,258,968 57 
ee ee A $35,084,512 63 $35,084,512 63 


OFFICERS 

JOHN A. LYNCH, President LOUIS J. MEAHL, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. CHAS. 8. MACFERRAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President THOS. D. ALLIN, Assistant Cashier 
WATKIN W. KNEATH, 83rd Vice-Pres. in Ng of WALTER L. JOHNSON, Assistant Cashier 

Bond Investment, Trust and vas 24 T. H. O°CONNOR, Assistant Cashier 
O. H. SWAN, Fourth "Vice-President H. M. MICHAELSON, Assistant Cashier 
WM. C. FREEMAN. Asst. Vice-President ETHEL P. BRIGHAM, Assistant Cashier 






















































































SA) iDNEUNGNUANDN MA ETOEULEO LEADS +, aA SS AU | | He HUH ULVAEUS IE 


Canteal The CONTINENTAL and ter a 
Surplus wit Profits, COMMERCIAL 


Resources Over 
$55,000,000 B A N K S $500,000,000 


CHICAGO 








Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS 
OFFICERS George M. Reynolds, Chairman of the Board of Directors 
George M. Reynolds, Chairman 3 Arthur Reynolds, President 
. ” Arthur Sone, pb idea ran John J. Abbott Vice-Pres. Albert 8S. Martin....Asst. Cashier 


HAQUUAVUAROANUUANUUANUUAGDEAUONELOEQUOODEGA HOOD CHOU DEUOEAD GUD OGGD EOD AAD AD EAUEAUA EAU HTS 


| 


John A. Shannon Cashier George Allan Asst. Cashier 
Ralph Van Vechten....Vice-Pres. Reuben G. Danlelson---.Cashier Robert J. Hercock..Asst. Cashier J.S. Macferran._._Asst. Cashier 
Alex. Robertson - . Harvey C. Vernon.-.Asst. Cashier 


= : Bond Department 

Herman Waldeck . Wilber Hattery . Cashier Henry C. Olcott...Vice-President Walter J. Engle...Asst. Manager 
William T. Bruckner...Vice-Pres. H. Erskine Smith...Asst. Cashier George W. Pearson....Manager Louis B. Ferguson..Mgr. of Sales 
John R. Washburn . George A. Jackson..Asst. Cashier 


7 Trust Department 
Henry F. Studt . Cashier David R. Lewis Vice-Pres. Everett R. McFadden-Asst. Sec'y 


Edward E. Barker..Asst. Cashier ’ Secretary Kinney Smith sst. Sec’y 
Wilson W. Lampert... -.Vice-Pres. > a . Cashier Edmund J. Claussen..Asst. Sec’y Benjamin Bills Asst. Sec’y 
James R. Leavell - . Wililam F. Denny..Asst. Cashier Savings Department 


Hiram R. Casties...Asst. Cashier John P. V. Murphy....Manager D. Edward Jones..Asst. Manager 


AUUULANORUU EEE 
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BANK AND TRUST COMPANY 
STOCKS 





NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 
CHICAGO 


31 Nassau Street Dime Bank Blidg First National Bank Bidg 
New York Detroit Milwaukee 


CORRESPONDENCE INVITED 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E.C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives depesits upon Certificates of Deposit, or subject to check, and allows interest om 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved finar---' business. 

Depositary for Legal Reserves of State Banks and also for | _ City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


JAMES H. PERKINS, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. Secretary 
“~** 1 JAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. Secretary 

“ELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. Secretary 
wiLLIAM A. DUNCAN, Vice-President : Asst. Secretary 
HORACE F. HOWLAND, Vice-President ; Asst. Secretary 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. THOMAS A. FINN, Mer. Credit Dept. 


BOARD OF DIRECTORS 
JAMES H. PERKINS JOHN J. RIKER CHARLES A. PEABODY 
FRANKLIN D. LOCKE BEKKMAN WINTHROP HENRY R. TAYLOR 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JR. LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR FREDERICK OSBORN OGDEN MILLS 
EDWIN 8S. MARSTON SAMUEL SLOAN EUSTIS PAINE 























AUGUST BELMONT & CO. 


o. 43 EXCHANGE PLACE, NEW YORK 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, 


or invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and 
sale of bonds and stocks in all markets, domestic and foreign. 





BANK AND’ QUOTATION 


SECTION 


OF THE 




















(VOMMERCIAL & FINANCIAL ((HRONICLE. 


Copyrighted in i921, according to Act of Oongress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. 0. 








VOL. 113. 


NEW YORK, JULY 9 1921. 


NO. 2924. 








BANK AND QUOTATION SECTION 


The Bank & Quotation Section, issued monthly, is furnished without 
sztra charge to every subscriber of the Chronicle. 
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REVIEW OF JUNE. 

There was no essential change during June in the 
general industrial and economic situation, all the de- 
velopments, like those in the months preceding, be- 
ing along the line to a return to the normal—which 
means that cuts in wages and dividend reductions, 
or suspensions by industrial concerns with much un- 
employment nearly everywhere, continued a feature 
of affairs. The most positive indications of progress 
in the direction of a new order of things were ob- 
servable in the railroad world, correspondingly im- 
proving the outlook for this branch of the country’s 
activities. 

Two great problems have been confronting the 
rail carriers: (1) The need of reducing operating 
costs and (2) the means of enlarging the volume of 
traffic. The last is dependent upon the revival of 
trade, while the former is largely under the control 
of the United States Railroad Labor Board, and 
involves a recognition by the Board of the compel- 
ling obligation of authorizing lower scales of wages 
and modifying the arbitrary nation-wide agree- 
ments imposed on the carriers during Government 
control, and which have made it impossible for rail- 
road managers to hire labor upon the same advan- 
tageous terms with respect to hours, conditions of 
work and wages as employers in other branches of 
business. During June the U. 8S. Railroad Labor 
Board made several announcements and decisions, 
all going to show that it realized the predicament 
of the carriers in these particulars and would assist 
in the effort to reduce operating costs. As far as 
the volume of business is concerned, car loadings 





did show some increase, but this appeared to reflect 
seasonal growth, alwaysin evidence at this time, and 
there were no signs of any revival of trade. But 
the restoration of the credit of the railroads and 
their relief from the oppressive conditions under 
which they have been obliged to work for so many 
years would be itself the best harbinger of trade re- 
vival since in a normal state the railroads are the 
largest consumers of iron and steel in the country, 
and it is the iron and steel trades that are in the 
profoundest depths of depression at the moment. 

It will be recalled that on May 17 the Railroad 
Labor Board made public its conclusions that “pre- 
vailing conditions justify, to an extent yet to be de- 
termined, a readjustment downward of the wages 
of the employees of the carriers which are parties to 
the disputes already heard by the Board.” The 
Board also stated that it wouid announce on June 1 
the extent of the wage reduction to be made, the 
carriers being given opportunity in the meantime to 
extend their applications for wage reductions to 
other classes of railroad labor besides those repre- 
sented at the hearings up to that time, and chance 
being also given the railroads which had not filed 
any petitions at all for any wage reductions to be- 
come parties to the proceedings. 

Promptly on June 1 (or rather at the close of 
business the day before, May 31) the Board made 
public the extent of the wage reduction which it 
would authorize. The reduction averaged 12%, and 
it was stated that approximately two-thirds of the 
wage increase granted to railroad employees by the 
Labor Board in July of the previous year would be 
rescinded. The decreases ran from 5 to 13 cents an 
hour, or from 5 to 10%. For section men the reduc- 
tion was figured at approximately 18%, completely 
Wiping out the increase granted that class of em- 
ployees by the $600,000,000 wage award of July 20 
1920; switchmen and shop grafts received a 9% re- 
duction, while the train service men had their pay 
lowered approximately 7%. Car repairers were cut 
about 10%. Passenger and freight engineers, who 
had received increases of 10 to 13 cents an hour by 
the 1920 award, were cut 6 and 8 cents an hour, re- 
spectively. Passenger and freight conductors, who 
had received increases of 1214 cents and 13 cents an 
hour in 1920, were reduced respectively 714 and §& 
cents per hour. 

Beginning with June 6 the Railroad Labor Board 
granted hearings on the new applications for per- 
mission to reduce wages, and on June 27 handed 
down its decision in those cases. The earlier decision 
had related to 104 roads. This second decision coy- 
ered altogether 210 roads, embracing virtually all 
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classes of employees on every railroad among what 
are known as Class 1 carriers, and which includes 
every big road in the country. The 12% reduction 
in wages announced June 1 was not considered suf- 
ficient by railroad managers generally, and at the 
supplementary hearings the carriers urged with 
added insistence that the 1920 wage award be alto- 
gether wiped out. The Board, however, would not 
change the scale of reductions determined in the 
June 1 decision, and in the new decision went no 
further than to add to the list the employees brought 
in as parties in the subsequent hearings. The only 
change in the rates of reduction made under the 
new order was in the case of some marine workers. 
As already noted, when the June 1 reduction was 
announced, it was estimated that this, if applied to 
all employees of Class 1 roads, would mean a saving 
of $400,000,000 in the country’s railroad labor bill. 
The new decision made such saving possible by ex- 
tending the wage reductions to employees not in- 
cluded in the original case and also by including 
employees on roads which were not parties to the 
first hearing. 

An important matter abroad was the _ settle- 
ment of the British coal miners’ strike. There 
were repeated conferences between the British Pre- 
mier, Mr. Lloyd George, and representatives of the 
coal owners and coal miners, but the early part of 
the month all efforts at settlement proved fruitless, 
the same as in the two months preceding. The Gov- 
ernment indicated willingness to contribute £10,- 
000,000 to the industry to help it over the crisis, but 
the Premier also made it plain, so cable advices 
stated, that not a penny more was to be looked for, 
and that “he laid it down as an absolute condition 
that, in return for this aid, real peace must be at- 
tained.” The Government’s proposals to end the 
strife were referred by the miners’ executives to the 
miners themselves. Atthis stageit became apparent 
that the miners could not depend on outside support 
and that the strain to carry on the contest alone was 
proving a severe one. The British Locomotive En- 
gineers. had on May 31 recalled their embargo on 
the handling of imported coal, declared originally 
in support of the coal miners, and it was also 
claimed that (owing to the continuance of the strike 
and the absence of the necessary supplies of coal) 
oil was being rapidly substituted for coal as fuel. 
In a letter to Frank Hodges, Secretary of the Miners’ 
Federation, Mr. Lloyd George “served formal notice 
on the striking coal miners that they must reach a 
settlement within a fortnight if they wished to get 
the benefit of the £10,000,000 the Government had 
promised to contribute to break the fall in wages” : 
the Premier “also suggested that the miners’ execu- 
tives Should no longer depend upon the advices and 
instructions given them by the district delegates, 
but should hold a ballot in which every member of 


the Miners’ Federation could say whether he wished 
to accept the Government’s terms or not.” 
Accordingly the leaders of the coal miners recom- 
mended a ballot of their men on the new proposals. 
It was decided to have the men vote on the Govern. 
ment terms June 15, the ballot to be returnable on 
June 17. Unfortunately, however, the mine own- 
ers voted in favor of a continuance of the strike 
431,511 ballots being cast for rejection of the mine 
owners’ latest offer, coupled with the Government 
guarantee, and 183,827 ballots being cast for ac- 
ceptance of the proposition. Mr. Lloyd George then 
notified the Miners’ Federation that “the Govern- 
ment’s offer of a £10,000,000 subsidy remains open 
until to-night [June 17] but no longer.” With the 
expiration of this time limit it appeared as if the 
miners had definitely lost this proposed bonus, but 





























the British Government did not relax its efforts to 
effect a settlement, and there also came manifesta- 
tions on a small scale that the strike might end 
sooner or later through distintegration, since some 
of the striking miners were drifting back to work. 
On Tuesday, June 28, the British Premier was able 
to announce in the House of Commons that the 
terms of a settlement had actually been reached, 
“including a reduction of wages, a subsidy of £10,- 
000,000 by the Government and the establishment of 
a profit-sharing plan.” This latter he characterized 
as a “very great experiment, and as the first in- 
stance of profit-sharing on a national scale to be un- 
dertaken in the entire industrial world.” Under the 
plan the mine workers are to receive 83% of the 
profits after fixed charges have been paid and the 
owners are to have 17%. From this, it became ap- 
parent that a socialist feature attached to the set- 
tlement, and cable advices outlined the scheme as 
follows: 


The main feature of the settlement, said the Premier, was that it fixed a 
new system of remuneration by which the workmen shared with their em- 
ployers the proceeds of the industry. They thus obtained a direct interest 
in the productivity of the industry and had a direct individual incentive to 
effort. He said he believed that no such large and scientific application of 
profit-sharing had ever before taken place in the history cf any industry in 
any country, and certainly not in this country. Wages would form the first 
charge on industry, and a standard had been set up below which wages 
would not fall. That standard was 20% above the pre-war rate of earn- 
ings. The standard wages having been paid and the other costs of the in- 
dustry having been met, the owner would take as profits £17 for every 
£100 paid in standard wages. If there were any further proceeds to be 
divided £83 on every £100 would go to the workmen and £17 to the 
owners. 


The Premier recalled the fact that the Government had previously with- 
drawn its offer of £10,000,000 as a subsidy to the coal industry, but, he 
said, the facts pressed upon the Government on Monday night by the 
owners and miners had convinced them that without Government aid there 
could only be a partial resumption of work. At present the whole success 
of that scheme depended on the spirit in which it was carried out. No 
such principles had ever been applied before to so great a scheme in any 
industry. He said he was hopeful that it might create new relations be- 
tween capital and labor, not merely in the coal industry, but in all indus- 
tries. But it was necessary in this industry above all, because it was the 
basic industry on which almost all the others depended. 

Mr. Lloyd George made his statement in the House of Commons on his 
own motion for an adjournment. There was no controversial debate, and 
the motion for adjournment was finally withdrawn, by which decision the 
House affirmed its approval of the coal settlement, including the expendi- 
ture of £10,000,000. 

The agreement, it seems, entails a cut in wages of 
2 shillings a day during July, 2 shillings sixpence 
during August, and 3 shillings during September, 
“after which the owners and miners are to be sub- 
ject to economic conditions of trade without fur- 
ther reference to a subsidy.” One correspondent 
stated that “the parties arrived at terms quickly 
after the miners had dropped their claim for a na- 
tional wage pool, which had been a main point of 
dissension.” As a result of the settlement the men 
returned to work the following Monday, July 4. The 
strike had lasted since the previous April 1, and 
nearly 1,000,000 miners were directly affected by 
the stoppage. The strike was characterized in cur- 
rent comment in London as the “most disastrous in 
the history of Great Britain,” from an economic 
point of view—this because it compelled the shut- 
ting down of so many industrial establishments ow- 
ing to the lack of the necessary supplies of fuel. 

Some other labor troubles in Great Britain were 
also composed or warded off during June. The pros- 
pect at one time loomed up of a prolonged shut- 
down in the cotton manufacturing industry of Great 
Britain, and this was one of the circumstances that 
contributed so seriously to depress the price of the 
raw material (cotton) in this country the early part 
of the month. On June 4, some 500,000 operatives 
in the spinning and weaving sections of the cotton 
mills stopped work “because of the fact that it had 
been impossible to arrive at an agreement with the 
Cotton Spinners’ and Manufacturers’ Association 
over a proposed reduction of 30% in wages.” The 
employers had modified the proposition so as to call 
for a reduction of only 25%, but the operatives held 
out against a cut of more than 1214%4%. The strike 
was settled on June 24 through the acceptance by 
the United Textile Workers of the offer of the em- 
ployers, and the operatives returned to work June 
27. A threatened strike in the engineering trades, 
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which also loomed large at one time, was likewise 
averted. Terms were reached June 30 at a confer- 
ence of representatives of the employers and the 
engineers and consisted of a wage cut of three shill- 
ings a week and 714% on piece work, effective July 
17, with another similar cut on Aug. 15, but accept- 
ance of the terms, to be left to the men themselves at 
a ballot to be taken within a fortnight. 

In this country also there were terminations of 
strikes of national importance. The strike of ma- 
rine engineers on vessels operated by the U. 8. Ship- 
ping Board was ended, as the result of an agree- 
ment entered into by the unions and the Shipping 
Board. The agreement went into effect June 14 and 
is to continue until December 31. It provides for a 
reduction of 15% in wages and elimination of over- 
time; although it was characterized as a “compro- 
mise,” it was really a victory for the Shipping Board, 
inasmuch as the strike was called as a protest 
against any reduction in wages. The private ship- 
owners refused to accept the terms of the agree- 
ment, contending that a 15% wage cut was inade- 
quate to permit them to operate their lines success- 
fully. After the agreement with the engineers had 
been made public, it was announced that a similar 
contract had been entered into between the Ship- 
ping Board and the radio operators, and that sea- 
men, firemen, cooks and other marine employees 
were also negotiating for new contracts. In a gen- 
eral order signed by Chairman Albert D. Lasker, 
the new chief of the Shipping Board, the Board di- 
rected that protection be given employees who had 
taken the place of the strikers during the period of 
the strike. In a nation-wide referendum these other 
marine workers (aside from the engineers) voted to 
return to work on June 23. It was pointed out that, 
unlike the engineers, these workers were going back 
to their jobs without even an agreement for six 
months, and without any assurance that another at- 
tempt might not be made soon further to reduce their 
wages. In the case of the private steamship owners, 
represented by the American Steamship Owners’ 
Association, which, as already stated, refused to 
accept the Shipping Board’s agreement, the situa- 
tion seemed to be that the marine engineers, as also 
the other workers, considered their strike at an end 
and were applying for their old jobs. 

In the industrial situation in the United States 
the most conspicuous features were the utter lack 
of recovery in the iron and steel trades and the fur- 
ther decline in oil prices, with the additional cuts 
made by the automobile manufacturers. The “Iron 
Age” of this city on June 30 reported the scale of 
mill operations as being only 15 to 25% of capacity 
for a number of independent companies, and about 
30% of capacity for the Steel Corporation. It also 
reported that the falling away in demand was en- 
tirely without parallel, and that the extent of unem- 
ployment was very much greater than leaders in the 
trade had believed possible. The “Age” likewise 
stated that idle capacity would be increased on July 
1, when such sheet and tin plate mills as work under 
agreement with the Amalgamated Association would 
close down. The conference with the union at Co- 
lumbus, Ohio, on July 5, it was noted, would start 
with the two sides wide apart on the wage scale. It 
appeared that liquidation of steel products in the 
hands of users was proceeding in a most unusual 
way. Practically all large manufacturing con- 
sumers, it was stated, had turned jobbers, and were 
selling off bars, structural shapes, etc., at prices 
close to the warehouse basis. It was also stated 
that there was no longer any strict adherence to the 
prices announced by the Steel Corporation as effec- 
tive April 13. Rumors persisted that announcements 
of fresh reductions in steel prices would be made 
by the Steel Corporation and the reductions came 
early in July. The Bethlehem Steel Corporation at 
the end of June announced a further wage reduction 
of 15%, to become effective July 16, with a reduc- 
tion of 10% in the pay of salaried employees, effec- 








tive Aug. 1, and followed this up early in July with 
new reductions in the prices of steel products. 

The iron and steel duties in the new tariff bill, 
given out by Chairman Fordney of the House Ways 
and Means Committee on June 29, were reported by 
the “Iron Age” as “a surprise to the trade in their 
close approach to the then fully protective schedules 
of the Payne-Aldrich Act of 1909.” The bill pro- 
poses increases in the average tariff, reckoned on 
the basis of all imports (free as well as taxed), from 
about 6%, as under the existing Underwood Act, and 
18.55%, as under the Payne-Aldrich Act, to 18% and 
20% or more, with the new feature that the tariff 
payments are to be calculated on American valua- 
tion of imports. It would levy a tax on oil of 35 
cents a barrel on crude oil and 25 cents a barrel on 
fuel oil. 

The decline in oil prices, to which allusion has 
been made, occurred in face of this proposed tax, 
and also in face of a number of other factors which 
ordinarily would have served to raise prices. But 
the simple truth is that the output is in excess of 
the present curtailed demand incident to the exist- 
ing trade depression. Pennsylvania crude oil, af- 
ter having got back to $3 per barrel at the end of 
May, in a new downward movement dropped still 
further, and touched $2.25 in June, which compares 
with $6.10 on January 1 1921, while Mid-Continent 
oil got down to $1.00 a barrel, as compared with 
$3.50 January 1. Gasoline and kerosene prices were 
also further reduced in various directions. News 
from Mexico was unsettling and disconcerting. At 
first there were reports (possibly with the purpose 
of influencing speculation on the Stock Exchange) 
that salt water was appearing in the Mexican wells, 
and that the supply of oil from that quarter would 
soon become exhausted. Then advices came of a new 
decree by the Mexican Government, under which the 
export tax on Mexican oil was to be enormously in- 
creased July 1. The Standard Oil Company of New 


Jersey thereupon gave notice that in filling its con- 
tract with the U. S. Shipping Board for 17,825,000 
barrels of fuel oil it would in future include therein 


no Mexican oil. Other concerns with wells in Mex- 
ico also began restricting or suspending shipments. 
The new tax on light crude is 43 cents a barrel, as 
compared with the old rate of 17 cents, and on heavy 
oil approximately 34 cents against 10 cents. 

Food prices, in many cases, also touched new low 
levels. This is particularly true in the case of sugar. 
It deserves to be noted that as a result of the enact- 
ment of the emergency tariff bill the price basis for 
sugar was changed. The value of all outstanding 
refined sugar contracts was increased .63c per Ib. 
May 51, in accordance with a resolution adopted by 
the Committee of the New York Coffee and Sugar 
Exchange, to cover the .595c duty on Cuba centrifu- 
gal raw sugar, 96° test. The American Sugar Re- 
fining Company and other refiners, on June 2 re- 
duced their prices for refined sugar from 6.60 cents 
to 6.35 cents. Successive further reductions carried 
the price for refined sugar down, first to 614 cents, 
then to 534 cents, then to 514 cents, and then to 5.2 
cents on June 28—this contrasting with 814 cents 
March 18 1921 and 23 cents, the high water mark 
in July 1920. Raw sugars (Cuba centrifugals) 
touched 3% cents. 

Wheat fluctuated rather widely, but tended 
strongly downward most of the time. After initial 
advances at the very beginning of the month, on re 
ports of damage to the crop, it declined on better 
crop advices from both the winter and the spring 
wheat belts. The fluctuations, however, were very 
erratic. At Chicago, on June 9, they were so Vio- 
lent as to daze traders, especially late in the day, 
when the July option suddenly shot up 7144 cents to 
$1.4034,, on fears, real or alleged, of a possible rail- 
road strike on July 1, only to drop with equal and 
bewildering suddenness to $1.3414@$1.35 on new 
apprehensions of hostile legislation in Illinois. Af.- 
ter that, black rust reports caused sharp spurts in 
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the advances did not 
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price from time to time, but 


dation and selling by farmers. 
had their effect in depressing prices. 
was offered freely, and the latter part of the month 
prices at one time broke 10 cents or more on rulnors 
of a strike of railroad and elevator hands. On June 
29 and June 30 there was a sharp rally on a renewed 
export demand and sales over night of 1,250,000 
bushels, besides which there came reports of dam- 
age to the growing spring wheat crop in the North- 
west because of exceedingly high temperatures. The 
extremes for the July option for wheat in Chicago 
were $1.4314 June 13, and $1.18 June 29, with the 
close June 30, $1.2434. The extremes for the Sep- 
tember option were $1.2994 June 15 and $1.151% 
June 6, with the close June 30, $1.2334. The July 
option for corn at Chicago fluctuated between 671% 
cents June 2 and 5714 cents June 29, with the clos- 
ing price June 30, 6034 cents; the September option 
fluctuated between 6914 cents June 2 and 59 cents 
June 28, with the close June 30, 6134 cents. The 
July option for oats in Chicago declined from 42% 
cents June 1 to 35 cents June 30, with the close 351g 
cents, while the September option fell from 44 cents 
June 1 to 3714 cents June 29, with the close June 50 
37% cents. 

In cotton there were further severe declines in the 
early part of the month to a new low point, but 
with a sharp rally the latter part of the month. The 
early decline followed from better weather in the 
South, and also from the fact that the British coal 
miners’ strike continued, and that there was like. 
wise a strike in the textile industry at Lancashire. 
Beneficial rains in those sections of the South 
where there was the most need of moisture, also in- 
fluenced sentiment. Stress was laid likewise on the 
fact that the hot, dry weather, which had been com- 
plained of in the eastern belt, with its temperatures 
of 100 to 104 degrees, had merely been the means of 
holding the weevil in check, hot weather being detri- 
mental to this pest. The rally at the end of the 
month followed on less favorable crop reports and 
confirmation of the statements of a sharp reduction 
in the acreage devoted to cotton, from which it ap- 
peared likely that the growing crop would prove the 
smallest of any raised for 20 or 25 years—the plant- 
ed area being the smallest of any season since 1902- 
03. Besides this, the settlement of both the British 
coal miners’ strike and the spinners’ strike were 
favorable influences, inasmuch as they promised an 
increased European demand for cotton. In this 
market middling upland spot cotton declined from 
13.10 cents May 31 and 12.90 cents June 1 to 10.85 
cents June 20, but thereafter there was recovery, 
with the price June 28 11.85 cents and the close June 
30 at 11.30 cents. Print cloths at Fall River con- 
tinued to rule at 434 cents per yard until June 23, 
when the price was marked down to 454 cents. 

As indications of business activity and the volume 
of trade, we may note that Sears, Roebuck & Co. re- 
ported aggregate sales for June of only $11,093,854, 
as against $16,767,675 in the same month of 1920. 
and Montgomery, Ward & Co. sales of $6,806,143, 
against $9,379,772. In both cases, of course, lower 
prices must have played an important part in the 
falling off. Carloadings,as shown in the returns bv 
the railroads, were on a much larger scale than back 
in March and April, but they nevertheless compared 
very unfavorably with the corresponding period last 
year. Thus for the week ending June 4 they were 
reported at 706,508 cars, against 828,907 in the same 
week of 1920; for the week ending June 11, 788,997, 
against 930,976 ; for the week ending June 18, 780.- 
(41, against 917,736, and for the week ending June 
25, 775,061 cars, against 911,508 cars. 

The Secretary of the Treasury made a departure 
in current financing in announcing a new form of 
security. He offered 534% Treasury notes running 
for three years and bearing interest from June 15 
1921. He also simultaneously offered a new issue 




















of Treasury certificates of indebtedness carrying 
hold. Every sudden rise seemed to bring long liqui- | 514% interest and running for a year from June 15 
Larger receipts also | 
New wheat | 


1921. In a letter to banking institutions making 
known the offerings the Secretary stated that in 
consequence of the forthcoming issue of Treasury 
notes and Treasury certificates on June 15 and the 
retirement of maturing Treasury certificates on 
June 15 to the amount of about $450,000,000, “the 
Treasury expects to show important progress in the 
execution of its plan to make the short-dated debt 
more manageable and gradually distribute it over 
the period from 1923 to 1928.” The new policy was 
crowned with success, total subscriptions of $788,- 
007,000 being received to the combined offering of 
notes and certificates. The amount allotted was 
$625,375,000, the certificate allotments being $514,- 
184,000 and the note allotments $311,191,600. 

Some further changes were made in the rates of 
discount of the Federal Reserve banks. On June 
16 the Federal Reserve Bank of New York reduced 
the rate for advances and rediscounts backed by 
commercial paper, trade acceptances and agricul- 
tural paper, from 614%to 6%, thus establishing a 
6% rate on all classes of paper. The Federal Re- 
serve Bank of Philadelphia announced a rate of 6% 
on paper secured by Treasury Certificates of Indebt- 
edness, irrespective of the interest rate in the cer- 
tificates. Announcement was made on June 23 that 
the Federal Reserve Bank of St. Louis had abol- 
ished its progressive discount rate, leaving a flat 6% 
discount rate on all classes of loans and maturities 
made to member banks, with the exception of bank- 
ers’ acceptances rediscounted, which carry only 
14%. The Federal Reserve Bank of Dallas adopted 
a 6% rate for all classes of paper, by lowering its 
rate on commercial paper, bankers’ acceptances, 
trade acceptances and agricultural and livestock 
paper, from 614% to 6%. The Kansas City Fed- 
eral Reserve Bank increased from 514 to 6% the 
rate on bankers’ acceptances, thus establishing a 
uniform rate of 6% for all classes of paper. By 
the close of the month all of the Federal Reserve 
banks had adopted a 6% rate on paper secured by 
the new Treasury notes. 

Dividend reductions and suspensions continued 
the order of the day. Among those in the railroad 
list may be mentioned the Chic. St. Paul Minn. & 
Omaha, which deferred action on both com. and pref. 
divs. for the first half of the year. The 2% s.-a. div. 
on Pitts. Cinn. Chic. & St. Louis RR., usually paid 
in July, was postponed. N. Y. Ont. & West. failed 
to take action on its com. div. Among public utili- 
ties, the Hackensack Water Co. omitted the s.-a. div. 
on com; the Indianapolis St. Ry. and the Duluth Su- 
perior Tract. Co. both deferred the quar. div. on 
pref., and Cities Service Co. decided to pay the divs. 
heretofore paid in cash and stock wholly in scrip. 
Armour Leather passed on pref. and so did Colum- 
bia Graphophone Mfg. Co. Libby, McNeill & Libby 
omitted the div. usually paid July. The quar. diy. 
on Amer. Bosch Magneto Corp. and that on Corona 
Typewriter Co. com. were omitted. The quar. div. 
on Loew’s Inc., usually paid in August, is to be omit- 
ted. The Western Grocer Co. omitted the s.-a. div. 
oncom. No action was taken on Wilson & Co. Ine. 
com. div. The s.-a. div. on Coca Cola pref. was 
passed. The div. on D. W. Griffith Ine. Class “A” 
stock was reduced from $1 to 50 cents per share. 
Quaker Oats Co. omitted the quar. div. on com. No 
action was taken on the div. on Cons. Cigar Corp. com, 
Neither was any action taken on the s.-a. div on Na- 
tional Licorice Co. com. Central Teresa Sugar Co. 
omitted the quar. div. on its 8% pref. Cuba Cane 
Sugar Corp. deferred the quar. div. on its 7% pref. 
South Porto Rico Sugar omitted the quar. div. on 
com. The quar. div. on Guantanamo Sugar was re- 
duced from 50 cents to 25 cents per share. Punta 
Alegre Sugar Co. omitted its quar. div. Intern. Ag- 
ricult. Corp. omitted the quar. div. on 7% pref. 
Both the com. diy. and the div. on the 6% pref. stock 
of the Amer. Agricul. Chem. were deferred. Vir- 
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ginia-Carolina Chemical Co. passed the quar. div. 
on its 8% pref. for the first time since 1896. Interna- 
tional Harvester Co. reduced the quar. cash div. on 
the com. stock from 134% to 144%. The J. I. Case 
Plow Works deferred the div. on its 7% 1st pref. 
No action was taken on Greenfield Tap & Die Corp. 
com. div. Baltimore Tube Co. Inc. deferred the quar. 
div. on its 7% pref. Crucible Steel Co. of America 
reduced its quar. div. from 2% to 1%. Empire Steel 
& Tron deferred the s.-a. div. on its 6% pref. Trum- 
bull Steel Co. declared a quar. div. of 15 cents per 
share, as against 40 cents the previous quarter. The 
quar. div. on Youngstown Sheet & Tube Co. com. 
was reduced from $1 to 50 cents per share. Chicago 
Pneumatic Tool Co. quar. div. on com. was reduced 
from 2% to 1%. Union Twist Drill Co. quar. div. 
on com. was passed. Thomas Iron Co. decided to 
omit the s.-a. div. usually paid in August. Truscon 
Steel Co. reduced from 4% to 194% the quar. div. on 
com. Brier Hill Steel Co. com. div. was omitted. 
Oil and mining companies contributed their share 
of dividend cuts and omissions. Lone Star Gas Co. 
omitted its quar. div. Tide Water Oil Co. reduced 
its quar. div. from 4% to 2%. Barnsdall Corp. 
skipped the quar. divs. on the “A” and “B” shares. 
Eureka Pipe Line reduced from 3% quar. to 2%. 
Indiahoma Refining Co. paid its quar. div. of 3% 
in one year scrip. Tonopah Belmont Development 
Co. passed its quar. div. Utah Copper Co. cut its 
quar. div. from $1 to 50 cents per share. United 
Verde Extension Mining omitted its quar. div. In 
the motor group, Chandler Motor Carp Corp. cut its 
quar. div. from $2.50 to $1.50 per share. Republic 
Motor Truck Co. passed the quar. div. on its 7% 
pref. Abitibi Power & Paper Co. failed to declare 
the quar. div. on com. Charles Warner Co. also de- 
ferred its com. div. 

The stock market suffered further severe depres- 
sion, in which the railroad list shared (because of 
disappointment that the Railway Labor Board an- 
nounced a wage reduction of no more than 12%), 


and many new low points for the year were record- 
ed; but with a sharp upward reaction the latter part 
of the month in which the railroad shares were a con- 


spicuous feature. Liquidation proceeded on a tre- 
mendous scale, and one group of stocks after another 
appeared to be made targets for bear attacks. The 
steel shares were weak because of the depression in 
the steel trade; the motor stocks tumbled because 
of the falling away of the demand for automobiles 
and the further reduction in prices. The sugar 
stocks moved lower, owing to the continued shrink- 
age in the price of sugar, and the oil stocks suffered 
utter collapse on account of new cuts in the price 
of oil, with an absence of sufficient demand for oil to 
absorb supplies. The rubber stocks, in turn, were 
extremely weak as a consequence of an additional 
drop in the price of rubber. The Mexican oil stocks 
were an especial object of assault throughout the 
month, and Mexican Petroleum and Pan American 
Petroleum & Transport (which latter holds a con- 
trolling interest in Mexican Petroleum) were re- 
peatedly sent spinning downward under exceeding- 
ly violent declines. The original downward im- 
petus resulted from the circulation of stories that 
the Mexican oil wells were becoming exhausted. 
Then came the action of the Mexican Government in 
heavily increasing the export tax on Mexican oil and 
finally, quite unexpectedly, it appeared that the new 
tariff bill in the form submitted for consideration of 
the House of Representatives proposed a heavy tax 
on foreign oils, including, of course, those from 
Mexico. Additional dividend reductions or suspen- 
sions served to emphasize the unfortunate condi- 
tion of the industries served by the different groups 
of industrial stocks which we have enumerated. <Al- 
together the situation appeared to be one to delight 
the pessimist and speculators on the Stock Ex- 
change took full advantage of their opportunity to 
send prices whirling downward with startling 
swiftness. About the 23rd or 24th of the month the 
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favorable developments regarding the railroads, al- 
ready referred to, and the improving character of 
the returns of earnings coming in for the month of 
May, served to bring a turn in the market. The 
railroad shares were leaders in this rally, and many 
of them recovered the whole or the greater part of 
their early declines. The upward swing of the rail- 
road stocks carried many of the industrial stocks 
along with it, but even then Mexican Petroleum suf- 
fered a new decline, to a still lower depth, by reason 
of the unexpected news that the new tariff bill con- 
tained a proposition for a heavy tax on foreign oils. 
General Asphalt, which also has oil properties in 
Mexico, and some other Mexican and South Ameri- 
can oil stocks similarly affected, also succumbed 
anew along with Mexican Petroleum. The common 
stock of the latter on June 30 touched 9814 (and the 
beginning of July went even lower), as against 
150%, on June 2. The railroad list was favorably 
influenced by the action of both the Northern Pa 
cific directors and the Great Northern directors, in 
continuing the old rate of distribution, though this 
was simply a matter of policy, since based on current 
reports of earnings alone there would have been no 


warrant for the dividend payments by either com- 
pany. 


VOLUME OF BUSINESS ON THE STOCK FXCHANGE 
Month of June— 1921. 1920. 1919. 
Stock sales— 
Number of shares- 


1918. 


18,264,671 
Par value........ $1.369,519,461 
Bond sales (par value) 
RR & misc bonds. 
Governm’t bonds- 
State, municipal, 
&c, bonds... _-- 


9,354,267 32,860,365 11,772,261 
$815,179,1£0 $2,879,567,450 $1,087,605,150 


$39,764,500 
256,908 ,300 


$73,633,500 


$51,258,500 
214,501,£96 


186,081,100 
14,374,000 
$251,713,600 


$22,413,000 
99,780,500 


25,568,500 24,420,000 15,731,506 


$137 ,925,000 





Total bond sales.- 


Jan 1 to June 30— 


Stock sales— 
Number of shares- 
Par value 

Bond sales(par value) 
RR & mise bonds- 
Governm't bonds- 
State, municipal, 

&c, bonds. ....- 


$313,703,590 $321,192,800 


93 ,667 053 124,897 ,966 141,334,086 73,769,440 
$6,934,557 ,380311,081,514,525$13,103,404,£320 $6,894,816,400 


$450 627,100 


$294,289,000 
950,168,640 


$278,903 ,500 
1,573,066 ,000 


$145,221 ,500 
1,159,651,600 


492,436,500 


143,942,600 150,505,300 174,862,000 


Total bond sales. _$1,544,738,340 $2,017,860,300 $1,613,417,100 


104,516,000 





$742,174,000 


The local money market was much easier than 
during any previous time in 1921. The call loan 
renewal rate for the first time this year dropped to 
5%. The month’s range for call loans was 5@8%. 
Outside the Stock Exchange trades on call were put 
through on one or two days as low as 3%. A good 
idea of the course of the call loan market can be 
gleaned from the changes from day to day in the 
renewal rate. On June 1 and 2, renewals were at 
7%; from June 3 to 7 inclusive, 744%; June 8, 7%; 
June 9,6144%; June 10 to 14 inclusive, 6%; June 15 
to 20 inclusive, 544%; June 21 to 27 inclusive, 5%; 
June 28 and 29, 544%; and June 30, 6%. The 
higher quotations at the close were attributed to 
preparations for the heavy strain of July 1 dividend 
and interest disbursements. The rates given relate 
to loans on mixed collateral and all-industrial collat- 
eral alike. The market for time funds was without 
important feature. Offerings were scanty and bor- 
rowers still held off, evidently in the belief that ma- 
terially lower figures would soon exist. After holding 
at 634@7% early in the month, the rate for 60 and 
90 day and four month maturities eased off to 644@ 

%, and the following week dropped to 64%, 
continuing at that rate to the close. The four and 
five month maturities were quoted the opening week 
at 6144@7%, with the range the following week 
634@7%. There was then a drop to 6@7% with 
the rate the closing weeks at 6@614%, these being the 
quotations for loans on mixed collateral; loans on 
exclusively industrial collateral usually ranged 44 of 
1% higher. For commercial paper the quotation 
the first two weeks was 634@7% for sixty and ninety 
days endorsed bills receivable and six months names 
of choice character, after which rates eased off to 64% 
@634%. Names not so well known at first required 
7@7\44%, but here too, there was a slight easing up 
and 7% was the quotation the rest of the month. 
Banks’ and bankers’ acceptances were in good de- 
mand and displayed fair activity at lowered rates. 
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RATES FOR MONEY AT NEW YORK, WEEKLY. a 
Week ending— June 3. June 10. June li. 
Call Loans at Stock Exchange— | aE 
Range for week (mixed collateral) 5%: 
Week's average (mixed collateral) 7 7 
Range for week (all industrial collateral) - - - 
Week's average (all industrial collateral) - - - 
Time Loans (Mized Collateral)— : 
I i in nn a ebeneneunnenbe sont 6 % -7 
Ninety days Ye -7 
a is cll 6% 7 
Five months | 
Six months 
Time Loans (All Industrtal Collateral)— 
Sixty days 
Ninety days 
Four months 
Five months 
Six months 
Commercial Paper— 
Double names—Choice 60 to 90 days 
Singic names—Prime 4 to 6 months 
—Good 4 to 6 months 


The course of sterling exchange during June was 
disappointing to those who had been counting on 
improvement in exchange, the trend being sharply 
downward. Sight bills after selling at $3 91% 
June 1, suffered a violent decline, and by June 9 
were down to $3 6914. Recovery then ensued and 
the rate was back to $3 823% June 16. Renewed 
decline then set in which continued—with one or two 
interruptions, due chiefly to short covering—to the 
close, which was at $3 7134, oronly 244 cents above the 
low point for the month. The downward movement 
early in the month was due in no small measure to 
the continuous selling of sterling bills in large volume 
by English banks, giving rise to reports of the further 
accumulation of dollar credits incidental to German 
reparations payments. Among the more important 
events which, despite their constructive nature failed 

_ to influence the market, ma be mentioned the lower- 
ing on June 23 of the Bank of England’s discount 
rate from 6% to 6%, the settlement of the British 
coal strike, reports that the Silesian crisis had at last 
been successfully tided over, and the prompt pay- 
ment of another installment by Germany, this time 
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of 44,000,000 gold marks, to the Reparations Com- 
mission. This payment was made in European 
currency as a result of the action of the Reparations 
Commission in granting permission to Germany to 
make payments in funds other than American dollars. 
This action was for the purpose of distributing the 
strain of meeting future payments of that character 
and was generally well received. Gold continued to 
pour into the United States from all parts of the world. 

In the Continental exchanges, too, the month 
proved to be one of declining price levels. The course 
of rates on these centres appeared to be governed by 
the course of sterling bills, though special considera- 
tions also came into play in some cases. Thus 
Italian exchange was weak early in the month on 
heavy selling by speculative interests in New York. 
Recovery ensued when the Italian Government again 
came into the market as a buyer of exchange. In 
turn weakness developed when it was learned that 
the Italian Government had decided to abandon con- 
trol of exchange and would remove all restrictions 
on dealings. As to rates in detail, bankers’ checks 
on Paris, after opening at 8.49144 cents per franc 
June 1, fell sharply to 7.74 cents June 9, then recov- 
ered to 8.26 cents June 16 but were off again to 7.96@ 
8.00 cents June 30. Italian lire, under the influence 
of the conditions noted above, broke sharply from 
5.31 cents June 1 to 4.64 cents June 6, rallied to 5.14 
cents by June 15, dropping off again to 4.71 cents 
June 23 and closing June 30 at 4.8714@4.91 cents. 
Greek exchange ranged between 5.75 cents per 
drachma on June 1 and 6.45 cents on June 17, with 
the close June 30 at 5.80 cents. Exchange on Berlin 
reflected the effect of selling for the purpose of mak- 
ing payment to the Reparations Commission. From 
1.58 cents on June 1, checks on Berlin steadily de- 


June 24. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





Greek 
Now quoted in 
Cents per Drachma 


Swiss 
Francs 


Paris 
Francs 


Amsterdam 


Antwerp 
Guilde?s 


Francs 


Italian 
Lire 


Banke 





Commercial 
Sight 


8.35 aAT\% 
8.22 a.38 
8.19 a.31\% 
8.184%a.24 


7.87 a.07 
7.89 42.10% 
7.83%4a.98 
7.72 a.88% 
7.79 %a.97 
7.87 «4.92 


7.83%a.94% 
7.93%a.99 


Bankers’ 
Checks Cables 


8.37 a494|8.38 4.50% 
8.24 a40 |8.25 aAl 
8.21 4.334%|8.22 a.34\% 
8.20%a.24 |8.21%a.25 

SUNDAY 
7.89 a.09 


7.90 a.10 
7.91 @.12% 


7.92 a.13% 
7.85%a.00 {7.86%a.01 
7.74 a.90% 


7.75 a91l\% 
7.814%a.99 |7.82%2a.00 
7.89 a.94 


7.90 a.95 
7.85%a.96% 


Bankers’ 
Sight ‘ables 


17.514a17 .60 
17 .50417 .56 
17 .440)7 .49|17.454a17.51 
17.36 17.38 
SUN|DAY 
17 .13417.19)17.15a17.21 


Bankers’ nkezs" 
Sight Cables Cables 


34.38434.58 8.37 a.A49 
34.23034.45|34.28034.50 8.24 aA0% 
34.10434.30/34.154a34.35 8.21 a.32 
33 .984a34.07|34.03a34.12 8.18 4.24 
SUN|IDAY UN|DAY 
33.70033.78|33.75a33.83 7.89 4%a.09 
16 .95a17 .23}16.97a17 .25|33.31433 .60133.364a33.65 7.91 @.1l 
16.9512¢a17 .08) 16 .9712a17.10/32.95a33 .49|33.60a33.54 7.86 a0l 
16 .684216 .81/16.70416 .83/32.744a32.78|32.79a32.83 7.74 a.88 
16 .68416 .93|16.70416.95/32.53a32.95/32 .58a33 .00 7.81%a.99 
16.784a16.83/ 16 .80a16 .88|32.78a32.83|32.83432.88 7.89 a.94 
SUN|IDAY SUN|DAY ,j/DAY 
16.57416.66/16 .63416 68/32 60432 .82|32.65a32 .87 3% 4.92% |7. 84% 4.93% 
16 .64016.73)16.66416.75| 32.90 32.95 a.99 . 
16 .834a16 .93)16.854a16.95|33 .004a33 .20|33 .054a33 .25 
16.91417 .02|16.93a17 .04/33.10a33.35/33 .154a33.40 
16 .90417 .05)16.92@17 .07|33.13433.33/33.18433.38 
17.00 17.02 33.25 
SUN/|DAY DAY 
16.93a17 .05) 16.9541 7 .07 33.24a33.45 
16.85416 .92/16.87416.94 33 .234a33 .30 
16 .83416.86/16.85a16.85 33 .09433.19 
33 .08a33.12 


16.81416.87/16.83a16.89 
16 .80a16 .88) 16 .824a16 .90/32.85a32.90/32.90a32.95 
32.93 32.98 


16.83 16.85 
SUN|DAY SUN|DAY 
16.88416 .96/16 .904a16.98/33 .00a33.15|33.054a33.20 
16.88a.93 4 |16.90a.95 4 |33.03433.09/33 .09433.16 
32 .87433 .03|32 .934a33 .09 


16.884a16 .94/16.90a16.96 
16.79416 .85!16.81416.87(32.754a32.90132.804a32.95 


Bankers’ 
Checks Cables 


5.75 5.80 


5.90 
5|6 3046.40 
6.2046 .35 
,IDAY 
6.00 
6 .10a6 .20 


TS 


| # 


Stght 





17 .53€17 .60|34.334a34.53 
17.52a17.58 
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PWPRKOR WROAI 
eaae 
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cn a OO 


SUNDAY 
7.86%a.97% 
7.96 %a.02 
8.02 a.10% 
8.04 4.27 
8.16 a.21 
8.16 a.22\% 
SUNDAY 
8.11%a.24 
8.00%4a.13% 
7.974%a.06 
7.98 a.05 
7.96 a.00% 
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15 a21% 


10 %a.23 

.99%a.12% 

44a.05 
a.04 
a.99\% 
a.0l 


a.08 
a.08 
a.07 
a.00 


33.19a33.40 
33.184a33.25 
33 .04433.14 
33 .03433 .07 


7.94 a.0l 
7.93 a.97% 
7.96 a.00 
DAY 

8.02 2.06 
8.02 2.06 
7.98 a.04 
7.93 a.97 





Creo Bonn 
eo Cie hoo 


8.00 a.08 
7.97 aol 
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Denmark 
Kroner 


Sweden 
Kroner 


Bankers’ 
Cables 


22 .95a23.10 
23 .04423.07 
23 .00a23 .08 
22.85 
DAY 
22 .444a22.65 
22.294a22.55 
22.364a22.49 
21.90a22.02 
21.934a22.30 
22.25 
DAY 
22 .064a22.20 
22 .24a22.40 
22 .404a22.55 


Norway 
Kroner 


Russian 
Currency 
Per 
Ruble 


Vienna 
Kronen 


Berlin 


Retchsmarks Pesetas 








é Bankers’ 
Checks Cables 


17.72a17 .90|17.77a17 .95|22.904a23.05 
17 .75a17 .80)17 .80a17 .85/22.99423 .02 
17.7017 .80}17.75a17 .85|22.90a23.03 
17 61 17 .66 22.80 
SUN|DAY SUN 
17.4017 .45) 17 .45a17 .50}22.39a22.60 
16 .92a17 .20) 16.9717 .25|22.244a22.50 
17 .25a17 .40}17 .30a17 .42|22.31422.44 
16.95a16 .98/17 .00a17 .03/21.85421.97 
16 .95a17 .10/17.00a17.15/21.874a22.25 
17.05 17.10 22.20 
SUN|DAY SUN 
16.80416.85/16.85a16 .90/22.01422.15 
16.85a17 .00|16.914a17 .05|22.19422.35 
17 .04417.10|17 .09a17.15|22.35a22.50 
17 05417 .15}17.10a17 .20/22 .32a22 .60)22 .374a22.65|14.32a14.50 
17.10@17 .21|17.15a17 .26/22.354a22.48)22 .40022.53/14.354a14.41 
17.15 17.20 22.40 22.45 14.50 
SUN|DAY SUN|DAY SUN 
17.15417 .33|17.20@17 .38)22.25a22.50| 22 .30a22.55|14.50a14.60 
2: 14.3 


17.034a17.14)17.08a17.19| 22.35 2.40 35 
22 .234a22.25)22.28a22.30/14.184a14.25 
22.30 14.30 


Bankers’ 
Checks Cables 


Bankers’ 
Checks Cables 


1.58 @1.59 |.23%a.24 
1.53%a1.57% 22% 
1.54 a1.58% of 
1.554 a1.56% 
DAY 


1.49%al.52 
1.49 4@a1.53% 
1.47 al.5l 
1.46 @1.48 
4a1.46%11.454al1.47\% 
.404%a1.42%]}1.41%a1.43% 
SUN|IDAY 

1.374%al1.41\% 
42%a1.47 
3 al.46%% 


Bankers’ 


Cables 


Banke? s’ 
Checks Cables 


13.104a13.31 
13.104a13.16 
13.094a13.20 
13.01413.06 
DAY 
12.90a12.92 
12.75a12.98 
12.85a12.92 
12.70a12.85 
12.50a12.98/12.524a13 .00 
12.78a12.87|12.834a12.89 
SUN|DAY 
12.784a12.8%12.80a12.85 
12.93413 .00|12.954a13.02 
‘4 13.01413.13|13.03a13.15 
42% 41.45% 13.134€13.18}13.154a13.20 
.44444a1.46% : ; 13.22413.28|13.24413.30 
.454a1.46 19 .20 13.25 13.27 
SUN|DAY ; SUN|DAY 
2%al.45\% 13.33413.38|13.25a13.40 
13.26413 .30}13.28413.32 
13.23413.29/13.28a13.34 
13.27413.28)13.29413.30 


Checks 


1.57 a@l1.58 
1.524%a1.56% 
1.53 al1.57% 
.5444a1.55% 
SUN 


48 \%al.51 
AS a1.52% 
46 «al1.50 
45 al.47 
44 








15.214€15.37 
15.204€15.25 
15.204€15.27 
15.11 

SUN 
14.90a15.92 
14.694a14.97 
14.20a14.84 


15.26015.42 
15.254a15.30 
15.25a15.32 
15.16 1 
DAY 
14.95a15.95}1 
14.74415.02|1 
14.254a14.89}1 
1 
1 
l 


13.084a13.29 
13 .08a13.14 
13.07a13.18 
12.99413.01 

SUN 
12.88a12.90 
12.73a12.96 
i2.83a12.90 
12.68412.83 


.24%4a.25 
.23% 


14.45a14.48 
14.454€14.67 
14.65 
SUN 
14.42014.47 
14.41414.50 
14.454€14.50 


14.504a14.53 
14.504a14.72 
14.70 


14.47a14.52 
14.464a14.55 
14.50a14.55 
14.37a14.55 
14.40a14.46 
14.55 
DAY 
14.554a14.6F}1. 


4 
14 , 
16.974a17 .05|17.024a17.10 ny : 


16.95a17 .00|17.00417 .05 





16.85 
16.90 

SUN/|D 
16.99417.05 
16.95417.01 
16.85416.91 
164.75a16.R3 


16.90 
16.95 


AY 
17.04a17.12 
17.06 
16 .90a16 .96 





16.80a16 88 


22 .224a22.35 
22.30 
SUN 
22 .45a22.4 
22 .25422 .37 
22.154a22.20 





22.10 


22 .27a22.40 
22.35 

DAY 

22.50a22.52 


22.30a22.42 
22 .20a22.25 


14.35414.37 
14.30414.35 
14.204a14.25 
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14.354a14.40 
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13.10413.13 
13.10 
SUN 
13.00413.15 
13 .04a13.11 
13.04413.05 


13.12413.15 
13.15 
DAY 
13.054a13.20 
13.09413.16 
13.064a13 .07 





12.83a12.95 


12.834a13 .00 
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Exchange on the former 


the liquidation of German 


cents June 1, to 32.53 cents 


cents June 30, as against 17. 











Czecho 
Canada Slovakia 
Doilars Kronen 




















































































8. "hecks 
% discount 1.46 
% ” 1.43 
7 1.45% 
% ss 1 43 
- 1.41@1.45 
“ 1.42 
‘* 1.40% 
10 21-32% * 1.39% 
10 21-32% * 1.36% 
Y rs 1.37 
> = 1.37 
%o ” 1.40 
1 % ** 1.39% 
sé 1.40 
sé 1.40 
" 1.4] 
9 1.38 34 
" 1.38 
1.35 
6% * 1.36 
+ 1.35 
1.34 
07 @1.39 
1.36% 
1.32% 
Colom. Uru- 
Bolivia bia Ecuador guay 
June Boliviano Dollars Sucre Peso 
chiennieatintigiede ha 
Checks Checks Checks Checks 
bettie a 4% 85% 23.81 70% 
spattilsies me 24% 87 26 .67 694 
ep ae 24% 87 26 .67 69% 
weibcia, o. 24% 87 26 .67 694 
nidientetiiin is, 24% 87 26 .66 691% 
Ni eal ia 24% 87 26 .66 69% 
poten didi 24% 87 26 .66 68 
REE BAN 2414 87 26 .66 68 
widen sc, .: 24% 87 26 .66 68 
iadenianies as 2416 87 26 .66 68 
nen dlls ie ated 2416 87 26 .66 661% 
Sebeiman 24% 87 26 .66 6644 
hialliesenihen 3 24% 87 26 .66 664% 
ee ee 24% 89% 26 .66 65! 
wp iidnsihenin 2434 894 26 .66 6514 
wodiibaeba 24% 894 26 .66 65% 
OREN he 24% 89% 26 66 65 
PRED ai hd 24% 89 26 .66 64% 
Ee ee 2434 89 26 .66 64% 
es 23 % &S 30.86 6434 
a i 23% 89 30.86 63% 
we adieed 23 % 89 30.86 63% 
tdbeteme 24% 89 30.86 63% 
by diabetes. 23 % 90 30.87%! 64 
eT 23 % 91 30.87 «4 63% 
23% 91 30.8714! @3 34 
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30 was only a trifle better at 


on Stockholm were off from 23.05 cents 
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Brazil 
Milreis 
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tbles Checks 
73 13.45% 
32.38 13.4 & 
32.04% 12.98% 
31.92 13.2814 
32.04 13.02 
31.86 13.01% 
31.77 12% 
31.70 12.64 
31.70 12.54 
31.70 12.54 
31.12% 12.25 
31.25 12.41 
31.16 12.40 
30.85 12.50 
31.18 12.15 
31.18 12.15 
31.27 12.15 
30.75 11.20 
30.75 11.00 
30.60 11.00 
30.50 11.25@11.30 
30.50 11.25@11.35 
30.40 11.40 
30.40 11.40 
30.30 11.46 
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Dotlars Rupees 
Checks Checks 
25% a26 354a35\% 
A, AAG 4 125 144a26 
4 4125 \4a26 
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2/46 4446 % 25 4426 


24% a25\% 
4% 124%a2 4 
24%a2 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1921 to date. They need noextended introduction, as they are self-explanatory. The tablesembraceevery security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘‘/nterest Period’ indicate in each case the month when the bonds mature. 

[In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS. —PRICES A AND SALES FOR JU) NE AND RANGE FOR ' THE YEAR TO DATE. 


ee ee ee eee “ _ ae oe - 


BONDS ~ Sales in || Price about PRICES IN JUNE. ‘| RANGE SINCE JAN. 1. 
June. Jan. 
N Y STOCK EXCHANGE Par Value 1921. June 1. June 30. Lowest. Highest. Lowest. Highest. 


U S Government Securities z Bid. Ask.|| Bid. Ask | Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


tA 

















ree 





I atereet 
Period. 


| 











13513,000|| 91.00Sale 87.50Sale | 86.76Sale | 86.00June 2] 89.10Jure 10]} 86.00June 2]! 93.50Jan. 
22 000|| 85.24Sale || 87.40Sale | 37.00Sale | 86.78June 3] 87.90June 9|| 85.24Jan. 3) 88.50Jan. 

2.672,.000}| 86.08Sale || 87.60Sale | 87.12Sale | 86.50June 6] 88.40June 8j| 85 40Jan. 3) 88.60Jan. 
5,000 94.00Sale | 96.0099.00) 94.00June 1] 97.00June 2 || 94.00June 1/100.50Mar. 2 


First 44s 
First Second 44%s- ~~" 1932-'47 
Becond wind Loan— se) eee 
Second 4 1927-'42 124.000|| 85.60Sale || 86.86Sale | 86.76Sale | 86.46June 13] 88.84June 10]| 85.34Jan. 3) 88.84June 
1927-'42 17754.000| 85.90Sale || 87.00Sale | 96.76Sale | 86.52June 2] 87.72June 6\|| 85.30Jan. 3) 88.40Jan. 


42619.000|| 88.10Sale || 90.54Sale | 90.74Sale | 90.40June 1] 91.92June 7/} 88.00Jan. 3) #1.92June 


28926,000}| 86.00Sale || 87.10Sale | g6.86Sale | 86.58June 2] 87.20June 10)| 85.34Jan. 3] 88.60Jan. 
1922-23 


April 1930 
26 cons coup April 1930 
= ga 1925 


- > Canal 10-30-yr 2s_Aug 1936 
Pan Canal 10-30-yr 2s regis_ 1938 
Panama Canal 3s 196 
Registered 
State and City Securities 
New York City—4s 
44s Corporate stock _ .--1964 
4i%s Corporate stock... 1966 
s Corporate stock... 1967 
s Corporate stock. _..1965 
: Corporate stock ._..1963 
Corporate stock 
Corporate stock 
Corporate stock 
_ Corporate stock 
rere 473 8 195 
(ene stock _- 
% Corporate stock... 1954 
New ork State—4s 196 
Highway Impt 4%s 
Highway Impt 44s 
Foreign Gov't Securities 
entina—Internal 5s of 1909 
um—25-yr ext sf 74s g- me 


91932.c00|| 96.10Sale || 98.06Sale | 98.42Sale | 97.90June 1] .98.80June 7]| 95.56Jan. 3) 98.80June 
10571,000|| 96.00Sale || 98.06Sale | 98 30Sale | 98.00June 6] 98.86June 6/| 95.80Jan. 98.86June 

2,000 ----|160 100'1100 100%]100 June 21)100 June 21/100 Feb. 
ae | 99% -----]100 100% ih’ ie acai Cae 
9.000 . 104 104%4]19414 105 110414 June 25}10514 June 17 104 Mar. 105% June 
12,000 10% 104%41104144 105 |104 June 6 10414 June 3 an. 104% June 
9944 10041100 1901% 
: 99%4 100%|100 100% 
‘ 2,000) | 76 8 7 78 Beg 3) 76 3i| 7 June 79% April 15 


75.000). 1, 82%, 8334 Sale | 82% June 18] 8334 June 30]| 824% June 18} 88 Jan. 
12,000 | $237 8314 3°° g33{| 82% June 3] 825% June 14 8214 June 3) 88% Jan. 
20 OC0 3 | 82% 8314] e: 8334; 82% June 18) 82% June 18 8214 June 18} 88 Jan. 
97 000|| 9 él SF Sale Rs RR 34 4 June 17] 89% June 2/| 874 June 93% Feb. 
36.000 | 89 Sale 8814 88341 87% June 21] 89% June 3 8734 June < 9216 Feb. 
59 000 vA 8 { 88%) 8534 June 27| 88% June 4} 8734 June 27) 94 Jan. 
12 00011 82! é . g 9 June 29] 80 June 13]) 79 June 29) 84 Feb. 
18,000|| 8: ;' 3 ! 4 June 20| 7914 June 21]| 78% June 20) 84% Jan. 
14000 3 i 7: ! sale 8144 June 20) 80 June 6) 78% June 20) 844% Jan. 
oo pene 1 | viene hie elaeeE __|| 8144 April 5| 83% Jan. 
93 Q00\| 91% \, 8914] ge % ¢ June 17] 89% June 87% June 93% Jan. 
40 000) 94) 881% Sale | 864% June 8] 89 June 3) 8644 June 8 oa’ Jan. 

74 912 Carty. 731% April 14 Feb. 














we ee 





38, 70 { 70% June 6 
1.316,000)| 9334 Sale 98% Sale sale : 3} 99 June 21 
884 ,000 % : June 10} 94% June 1 
June 232} 99 June 6 
Q: 4% June 9} 96% June 20 
39% 40%!) 98% Sale | 973 + 95% June 10} 98% June 1 
95% Sale . Sale l4 Sale June 22} 81 June 1 
% Sale | 97% Sale | | June 16) 97% June 16 
» 92341 90% S 90% June 3C} 92% June 3 
88 4 Sale 55% June 12] 87% June 2 
99 34) ¢ sale 991% June 4] 99% June 24 
339.00 Sale 9034 S June 23]; 91% June 30 ° 
919,000 : Sale 51% Se 93% June 8] 95 June 2 9914 Mar. 


174,000! 3% Sale : S; 4314 June 14] 46% June j an. 49 May 
R53, 000 534 Sale | 967% Sale C June 2} 97 June 21! . 99% May 
482.000) 78 5% Sale 5 Sale 4 June 21) 75% June 1|j 7: far. 1: May 
74.000) 6 80% Sale . 81 June 24] 81% June 14! Jan. $516 May 
24,000) . = ete { 80 { June 21] 81 June 3) % I ° 81 May 
27 ,000, 6 714i 69% Sale { June 22] 71% June 2! : 71% May 
261,000. 9834 Sale Sale June 20) 98% June 30) 94 ce 100% May 
205,000) 981% Sale 9R7% Sale { é June 2! 981% June 30 5 I -. 5100% May 
680,000||...-- .----|| 99%4 Sale | 9914 Sale | 98% June 21/100 June 29| 954 Mar. 4;10034 May 
100.000) 3214 834! 7: 80 79% June 25) 82% June 3) Jan. 8334 May : 
2,030,000; 100% Sale qt Sale 9834 Sale June 18] 99% June 1} § . 2:101% Jan. 
3,867, 000 9: Sale 9: Sale 95 June 24) 95% June 1)| 95 ay 23) 95% May 


961. 000 97% Sale || 9934 Sale | 9934 Sale ; June 3] 99% June 23 97% Jan 99% May 
1,217,000) 84. Sale || 8434 Sale | 84 Sale | 83. June 20) 8544 June 2) 83 June 874 Jan. 
1,432,000); 8634 Sale 9014 Sale 3814 Sale ‘June 10] 90% June 1] 86 Jan. 91% May 
677 ,000| 945, Sale || 9714 Sale | 973% Sx ; June 2 97% June 30} 94 Jan. 97% May 
76,000) . 8644 Sale 34 ° ae 241 87° June 23) 81 Jan. 87 April 25 
379,000. 8: Sale 8434 Sale 4 June 10) 85% June 1 75% Jan. 8544 June 1 
44%4,000,| 7 85 Sale 345 : 34 | 4 June 10} 854% June 3) 75% Jan. 8574 May 31 
1,332, ‘000)| 8% Sale 5954 Sale 3734 June 9] 70 June 28]] 56 Jan. June 28 
79,000) 0% 81% 75 Sale 8'4 June 17] 81 June 3j| 7344 Mar. 35 May 14 
75% 84 0% Sale 4 Si ; June 27' 81 June 1])} 74 Mar. 84 Jan. 28 


3 
20 
3 
6 
3 
4 
4 
3 
2 
l 
40 Sale || 50% Sale 534 Sale 2 June 21) 50% June 1; 40 Jan. 3) 55 May 14 
4 
3 
4 
6 
9 
l 
3 
4 








Bergen (Norway) sf 8s 
Berne (City of) s f 8s 

Bordeaux (City of) 15-yr 6s_ 1934 
Brazil, U S of, external 88___ 1941 
vanem. Dominion of, 5s_._1926 


2-year one nove 54s__..1921 

10-year 5 1929 
Chile Repub! ite paternal 6! sf 881941 
Chinese Govt, [mperia 

Hukuang R peling b 58_.1951 
Christiania (City) sf 8s- no EROS 
Co en 25-yref 5 1944 
Cuba, Rep of, 5s ext de . _ 1904 

58 ext debt ser A of 1914__1949 

448 external loan 194 
Danish Cons Munic sf 88 A_ 1346 

Series B sf 8s 19 











194 
Dominican Republic s f 5s__1958 
French Repub 25-yr ext 88__1945 
20-yr external loan 7 %s__1941 
Gt Brit & Ireland, United King of 
Nnted notes 54s 192 
20-year gold bond 5 4s___1937 
10-year conv 5s 1929 
Kp conv 54%s_.._.Nov 1922 
in AS dom, Ser A 6%s.1915 
vagsnete yi? imp—£4 448.1925 
series 4 2 


MP aoe, 3 : 
oe ( of) 15-year 6s_ "1934 
both Sing Cit ay 15-yr 68.1934 
Marseilles U 8 of, external gold 
loan of 1899 sinking fund 5s___ 
4s gold debt of 1904 
Norway ext sf &s 
Paris (City of) 5-year 6s_ 
San Paulo (State) ext sf 88__ 1936 
Sweden 20-year 6s : 
Swiss Confederation sf 8s_-_ 1940 
Switzerland (Govt of) s f 8s_1940 
Tokyo i hee loan of 1912 5s 
Zurich oS ay 
lroad Bonds 
sedi Mid. See At Coast L 
Albany & Susq. See Del & Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. See Cent of N J 
Ann Arbor ist g 4s.___July 1995 
Atch Top & S F—Gen g 4s-_ 1008 


red 
Adjustment g 4s____July 1995 
tered July 1995 
Stamped _____._____. _1995 











29 + #@Sale 36% Sale | 3: 3614) : June 22} 39 June 14!| 29 Jan. May 14 
l4 Sale KS: June 20)101 June 16) 964 Mar. 1 May 12 
Sale | 9934 S: June 1/99 13-16Ju’e30)) 94 Jan. 99 13-16Jne 30 

; 98 May ll 
884% May 9 
104% June 30 
104% Apri 11 
62% May 23 
May 6 


33, 95% 4 June 24] 96 June 1) 94% June: 
212,000 33 S; y. June 6) 85% June 29) 814 April 
284,000 a4 Si; % June 9 10434 June 30/102% June 
182,000/)103 Sale 234 Sale 6June 7|103 June 3,/101% Feb. 
39 000, 43 Sale 571% 59 57 “June 21] $0 June 9j 43° Jan. 
226,000)| 94% Sale 534 \ 34 Sale 4 June 10} 9734 June 30/| 94 Jan. 





J D 
J D 
J D 
J D 
M WN 
M WN 
M S$ 
AO 
J D 
313 D 
Q J 
Q J 
Q F 
Q F 
Q F 
QN 
11Q M 
QM 
OM 5S 
MS 
AO 
J J 
J D 
M5 
MN 
MN 
MN 
M WN 
7|M WN 
MN 
MN 
1M 5S 
M$ 
MS 
MS 
J D 
5iJ J 
F A 
M WN 
M WN 
MN 
J D 
AO 
AO 
F A 
F A 
FA 
J D 
AO 
J J 
MS 
F A 
91F A 
FA 
FA 
AO 
FA 
M S$ 
JD 
1'M N 
FA 
OF A 
FA 
FA 
F A 
Jd 
J J 
M N 
MN 
Q J 
J D 
AO 
AO 
Jd 
J D 
I J 
JJ 
MS 
AO 


June 9} 515% June 10} 50 Jan. 13) 52% April 28 
June 10) 75% June 30)| 73% June 10 ie Jan. 18 

,000 June 6 75. June 6/75 June 6 7¥%4 Jan. 19 
21,000 wre Sale } June 27} 6914 June 29)|) 6744 June 27 Feb. 7 


86.000! 70 Sale || 68  687%' 6914 Sale 8 June 21) 6914 June 30!] 68 Mar. 12 
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JULY, 1921.] BONDS—STOCK EXCHANGE RECORD 19 
_ > -« ee 
83) Sales in Price ab Nr remenccmemeneaen | 
BONDS aie eg ~g-g BS PRICES IN JUNE. | RANGE SINCE JAN. 1. 
@ | . . ij ee ee a a Fa 
ie ¥ STOCK EXCHANGE) =< Par Valus| 1921. | June 1. June 30. Lowest, | Highest. | Lowest. Highest. 
Atch Top&SF (Concluded) ee $ ape Bid a Pe Bid. rare Ask | ~ dale Petens : g lz : BS ae i 
| - td. . le Sale Prices. || Sale P . | Sal 
Coav 4s taue ot 1310-27 19853 DB) ,2.000) 70° fos) hig 80 ¢ goic®) $4°4 June 20] 695¢ June | 671g Feb 25) 7a" Grices. 
East Okla Div ist ¢ 43771300 4, a 2 82% | & siz] 80,, Sale | 80°" June 20! 82’* June 7834 April22 84 Jan. 3 
---1928 27, | 681g a1] 8334 923% 83 June 11] 84 JF 2} 83 Feb. | 
shor Line it a gole--iangy $) 00] Bey, Sane) Ghae Goud) 4 ta $B ime i AE Jane 3 & Jan. °3) 72 Apri 30 
1 . ay | of 7940 Bait dehy 88M aaseekecsck | 7334 Jan. 
5 psi lst Phe ist 2357 1262 M Ss wee 77 ----- | 2229 S84}e) 7714 nasal tf. dean 2; 7744 June 2 7 fon 5} 34 oy 20 
A EnOEY & No. See L & ni | yi Sellen | St ----- 8674 ..... | 8674 June 15) 8614 June 15!) 8634 June 15| §3 Feb. 15 
as st g 4s__July 1952 M 8S! 56,000) 76 | 75 £Sale 75 ~=Sal 73% J 10) 751% 9 731 
10-year secured 73... > 1930M N/ 71,000/1013% Sale | 1001¢ Sate 1003, Sale |100°* June 291452 ig sone 2) 735s Mac 25/1033 fan: 20 
Als Mid Ist gas 235---- 1208 3. D ces 724 Sale l-saaz éo3¢| 7034 7434] 7414 June 11] 7412 June 11 7234 Jan. “3| 78°" Jan’ 39 
-—<=— i > gw ae ‘ , 3.4 2 RO1LZ 2° REE Pe oa ; * 
Brunsw & W Ist gu g 48.1938’) | ~~ ~~7- ess | Te hel: Mh enki Leeerrets | 716 702 ai] 79 a2: a 
wee = Sav is & oy oeele ieee | 1 120336 _.._. eee fe ET Tae SE ae ae eee F ’ 
re Weise sez Oct 1952 M Nj 253,000) 6834 Sale || 6712 sajc~|103%6 ----- "6634 June’ ial aa > “azz “s 16634 Jane ial "327 ~"y22--se 
a’ ¢ gol raha O8---1934,A 0} ------11008% 1045/1100 99 _°8 | 9676 June 16) 68 June 6| 6634 June i6| "73°" “yan i3 
St gO 8. -.----._. O as: | 90% 94 “Wiles te ee a ee eee DOG eet asl S 2 occ lee coon 
Atlan & Danv. See South’n Ry“ 8 89 94 89 June 29) 89 June 29) 89° ~June 29 89 June 29 
Austin & N W. See So Pacific, ; 
Balt & O—Pr lien g 3748-19255 9) 226 000/ 80 Sale || 8154 Sale |,90 Sale | 80/4 June 21) 8214 June 3] 79% Jan. 4 84146 May 7 
G ld ‘tates Suiy “1948 2 S sai gee ag ee Sect earigs Fonda see He. 7934 Mar. 10) 7936 Mar. 10 
Waetneced seetiastie, _~ ‘A QO} 461 000) 6834 Sale || 67 Sale | 663% Saie 6474 June 22) 67 June j 64)4 June 22) 703% Jan. 20 
C “ter vy tala QJ 0-444) eee " Mates ek 14 ecnd gle oe 67 June 27/ 67 June 27|| 67 June 27) 67 June 27 
Ohh 4 8298- z-----=-- y Bl oer Cod] 8758 Sale | 6834 Sale “|-55-- a-7- Brig zune 11) 69 June 30/ 65 Mar. 121 717 yoo 11 
see tb, eons "19304 9) isi ooo] gf ale | S805 Sul | Seog Sue | Seif sume Ji) #8, Sine 80) 83 al ag Hyg quae 2 
-—<<-<8<-« ’ ! ale gs saie ; oy Sale 1% 7 
Pitiab +p aX Se 33k. tant a. eka o Escued sthuiouc.. +t ee fad 2 June 23) 8874 June 18|| 8734 April 14 9344 Jan. 15 
w ite |, fe I-za5s Shell 035 a-7--| 76. 838g|.2-22~ 277777|-7---- ------]]- 6834 Jan. 4\ "811234075733 
BW Diy eens 198 ed r " pry 7388 mee os “8 aie 6334 Sale - 6194 June 24) 6314 June] B15e June 24 66 te ae 4 
- 54, ale ’g Sale ia 76% June ly | ) an 
20 ‘Lor te Won & 4748-1930 M Ss come fea 200, 814, pra Ht Sale ss goa 781% June 3 1S #08 | 794% May 7 
cv r con ist g 5s’ AO 90 91% Rees. iam Ra eS RRS eeK ESR ites d- 8614 Mav 1a aiis ri 7 *"22 
Ohio River RR ist g 5s__1936 5 p S @ 1S 8 i ee he Rr aessitopaes 8716 repy 18 gg* 780. 16 
BA hy ibe Fol kc te eA 2 “=r 1674 --._.| Be. MSAK AS nenbenlec... te ise 84 ~=6Feb. 23) 84 = Fab. 23 
8 ev Ol ist g 6s. SS eS Lee es 95 GR 1s) Es Beswous os tc ae ee ? ’ 
Tatdgl Ry ist Gus £248-1943 J D O gis || 80% -.--2 ° pipcen Wbthadbeaten meee | 9974 May 20 9634 Mar. 24 
0 nis re S Ser J J 52 Sale 53 5316) 17 = “J “ey ee. 1 oni a LZ ne 24 ” we toe 9" 27220 
h Creek. SeeN YC&H R/ | ’ ea a) 52% Sale | 50% June 24) 53°” June ~6| 5016 June 5544 Jan. 28 
Belley & Carond. See Ill Cent! ! 1 ] | | 
Bolivia Ry ist 5s_..______ 1927J gy 5 Te fe area REIT Nes OCR OMS F ene ie 
Butt Ret Poca ggg Atl Coast L, | | paieees Ci Ce Sse ahd oe 
een € 08.-_.._- ™M S ween ~-iHeseen penne | 90 ag SE PER See es Semmes ee _.|| 91 April 8 93 Feb. 
Consol 4448---...-...- 1957 M N 5,000 79% Sale 77% 53 75 : “80 79 June 4' 80 June 281 79 June 4 R5 Fab , 
Allegh & est ist ue gu 48 98/A Oo --—-=-=<-< 70 o<-ce-<e 70% ee ee 6914 weep *EeS emaweelcosces & A. 71 May 19 71 May 19 
= % bP et SF ee PUL Pe | 8336-2122 LS Brnges ena Fete pat Biers fide 
tts cons 1s S--. J D ~“—<=<-=-- 98% 99 9914 ee | PGi iis deer eae eee YQ t F ‘ 0047 - a ee 
BurlC R & No. SeeCRI& Pac Pie 84 uae Nie eeala ad ate eee | 99%4 Feb. 10 993¢°Feb. “3 
Cee Sed con A 58-..-- wet g 65,000) 82 8274)| 8324 Sale | 8914 gale | 811% June 22 8334 June 1] 8114 June 22 ggg Jan. 98 
CEistered .. ...-.-- 21. eee aa kelcen ca «.. . | EE BaP Anes oe aie wd oo. cece ae | es aD Main 
Canadian North deb sf 7s 1940\J D 413,000,100 Sale /|1001'4 Sale 10114 Sale 10014 June 1 10114 June 20, 99% Jan. 310214 April ii 


Carb & Shawn. See Ill Central | 
Coro Clink: obs, Seab Alr L ses! | | | 

aro ne O Ist 5s-_ JD 11,000; 7} 74%) 70 72 | 68 Sale ' 68 June 3 . gil 6 sf 

Carthage & Ad. SeNYC&H | ¥4)| 7 68 Sale | j une " 71 June 3; O88 June 30 76 Jan 24 
CedRlaF&N. SeBOCREN | | 








































































Central Branch. See Mo Pacific 1 , | | 
Central Ohio. , See Balt & Ohio | | | 
ent of Ga—list g 58..Nov 1945|F Al _____ 1 87% ____. 89 bg |” ERR ee ee --.-..|| 884% Mar. 9-95 7 
5 Comeet | — SOE EE. See ioasine 73,000} 873% Sale 82 Sale ‘ a 823, 80% June 11 8214 June 28|| 8014 June 11 39°" lea. 3 
e “see e-ce oe ao « r SSecnwlinnawhhe «o#n ellima-_- « BF 96 “BASS “Sad 5 “BESS ee ee eboks << 4 odcuceainie de 
10-yr temp secured 6s___-1929|,_ | 17 000 8576 89 || 867% 8774 ~833Z “8517 ©8512 June 18] 873 June 2/85. Mar. is “91 Jan. i9 
Mac & Nor Din ne eae 1951/3 D 2, (en a 6 70 a” oe 68 " Jane 7 . 7\|| 674 April 6! 69 April 18 
*"saaeian Si coo oel 1896 ns...) 83 wt 7 nhs nae, eos akbloe- <n duvahalbiwe cue teen Tee 
a i Div 8.---1947/J a ehehnes ee ae oom Mwipoce Saduaehnnnnnaiccanudlasanccuinie ie ne 
oDUe Div ist g5s_____ a RR 823% 89 83 85\% Mi MUR tihéee ou Nie pen i 83 April 25} 83° Anrilon 
Cen RR & B of Ga—Col g 58 1937,MN 13,000 Ae ti 79 79 Sale " te got, ®, 754% June 14] 79° June i 75% Tune 14 34 — “6 
Central oe aes ©, --teeip : 74,000} 96 Sale 9434 Sale = 94 Sale | 93 June 8 9434 June 14 93 June 8100 Jan. 24 
RIB et uly -tosseiuneke aepecleus«e ... .. vinuidineth Seb. Were Seat te i -----. -...._.|| 94 May. §] 97 Jan. 6 
2. £1 Braue Cou $9.1921/F : 42,000) 31 74 98% + te 10034 1090 100% 10014 June 24 10034 June * +4 aan, 8110084 June 13 
ese ae SL cecneed BE icecel 81... CS . nubes “hhbes Shakes SR ete. p 8 April 6 
Central Pacific. SeeSo Pac Co | 
Ches & O—Fund & imp 58_.1929|\§ J 8,000; 75 83344); 80 81% so0K 813, 801% June 20; 81% J 18/79 Jan. 7 84 Ja 7 
lst or one RRR cAI: isaeie _ 20,000; 91 Sale 924% 92% 881, 9114 87 ” June 24 9212 Tune 6 87 June 24. 9314 laa. io 
SD de dete Btn th -20seslenoan ecseclcasa. ....... RE ie pion tel- boned cwaccelieeesh nance Oth 1 a 
General gold 4%s_____ 1cezies 8 anita 7444 Sale || 7514 Sale “72M | 71% June 28 75% June L| 71% June 28) 774% Jaa. 18 
Convertible 4348__----""1930/F A 261,000 |" 7334 Sale || 7412 Saic” 744 Sale | 7114 June 24 “6° Yane“31 "F132 Jans aal"Far-- an. 26 
Bie naneured ~- i to 194419 S . cahoaaa raf, Sale $134 Sale 8014 Sale | 79 : June 24 8914 ae 3 79°" June 24) Hh sen: a 
x ape: St  aeeenn a , FR fice eS | 
Coal Riv Ry ist gu 437771344) pee ae os 68'¢ 2277] Fiera peanitecenc: cee. | 65 Jan. 34) 8, April 20 
Craig Valley ist g 5s____1940\J i. onehaa ane POE canuc ae tee thea. cs , 38 Jan. 3/73 Jan. 13 
Eee Br ist yee J pan See 02. 66 Mae “oor Po = =e eens ane MM. al i HT. 
V Ist con g 4s___ 000) 69 73 72 724% ly | 70% June 21) 73177 > 31 70 Feb. 15 5 
2d con gold 4s... 1989/ J eR Oe | 65% 68% ____. 70°" a08: as Brac: fF Ae Bis + ee 67 May 23 67 May 33 
Warm Spr Val Ist  58__.1941/\M S{ __ "~~ | FEU wcces 3 74% MRED pa erges oy _... ......|| 73% Mar. 17 74% April 4 
Greenbr R ist gu g 48. _1940 M siiatlh oid a cai le Sager Aime ett ae ve ceecwhess ce ae Pee 69 April 13 
Chic & Alt RR—Ref 38_.1949'A O 125,000; 43% 45 | 43 4472 42 Sale | 41 June 29 437% June 2) 41 June 29! 46 Jan. 26 
4a 


' i > - Ca . 
5,000! 36% Sale 85 Sale | 32% Sale | 30% June 24 35 June 1) 30% June 24 39% Jan. 20 
“2,000 | 76% Sale || 691% 70 | 6914 73 69/4 June 23) 6914 June 21 6974 June 23) 76% Jan. 3 


i 


N 

Railway Ist lien g 3 8...1950J J 

Chic Burlington & Quincy— | 
Illinois Division 344s._..1949 J J 








ela ae ately _.., a ae epithe ganentecea..  -t "Rie “an ) 9782 B27 -2l-z2---.------] 68. Feb 7 #0 Feb. 18 

Illino y seven TS ont H 9,000 NE 76 7934, 7814 80 | 7734 June 8) 80 June 23; 77% June 8 $264 Feb. 18 

Nebraske Extension 48.-1927 M N. whit Lal Sale || 8874 90" |"377° $834) 8614 June 11 ‘87% June “3 8614 June Ii 8934 Jan. 13 

“eee emeecee es i ‘. = "cree eleeeee eoocee "eee e sceace Seeeeaace « ‘ . 

No Pac—Gt No. See Nor Pac. | / tied on eh ca ail RMR AR aks ets i a Ke 
|) a Raieetaoud 19583 MS 65,000 | 78% Sale || 7514 Sale | 75% 76 74% June 10) 7¢ June 24) 74% June 10 

Chic & E Ill-Ref & impt ¢ 4855S. J} _-” | 35° 9%) 75% 33 | og fee haute Fok o 35% Jen: 74 

Trust Co ctfs of deposit - - - -| ey 3,000.2... 32 || 28 Sale |----. 27%] 28 June j| 3: June 1] 28 April 28 34 Jan. 26 

Ist cons gold 6s_______ 1934\'A O Pathe es ie a eee 9114; 905% June 15 90% June 15) 90% June 15| 954% Feb. 1 

General cons ist 58---.--1937|M N =o----l| 75 76 | 88 90 dipses OF Hl ekiwad neces Bi ~-- ~-----|| 82 Jan. 27) 90% Mar. 29 

ios © TE Co emesa7-1-77-| 29,000, ve ge el 87 %4 59 7 8414 $7 | 8414 June 28 8714 June 8 4. gan 22 4 anet. +4 

oe Ciaaes D  "“Sinwwn oneean | ae 57 Mi. DPI sve sswelen oI an. ar. 24 

ey} ad oy of dep al 5--5 30,000 |7>~77 75 || 6733 90°°|7777° 38 ‘| $5 June 24) 88 June 7 78 Jan. 15 9034 Mar. 29 

Chic Gt West tei 30-yr 48-1959 'M S| 120,000 | 50% Sale | 50 - Sais “| Za3, Sale 4714 June 10 “5014 $003 Has June 10)°64"” Jan. ia 

Chic Ind & Lou—Ref g 6s__1947/J Lr 2. . phe } canoe EPGL Me ME Boe Coe a woo -occonl O15 Mar 31} 98 Jan. 31 

Refunding 6 4o13-G-~-- 1947/4 | 1,000 | arte coccel| 79 — | 76% 784 79 June 1] 79 June 1 764May 31) 81% Jan. 29 

‘ [eee Ql isesnan @ ¢, Bae ll-<-<--- IS 7 i ae) Pes SP baie One ye ore ay allies ies te Ak tee cere2rteleeeece eecece 

Ist & general §s__... 1966 M oe ee 70i4|_.° 72 Tree el ditwlle ood nnn. ve ronuneelebeebiebee 

Ind & Louisy ist gu 48...19565 J) __ ~~ Ren 72% 50 68 50 Oe Untwhes cana... bce cneles cee seeheslincean ahanni 

70 May 12 71 Jan. 7 







J 

Chic Ind & Sou—50-yr 45__1956J ne  Seeelnae | 71% 73 || 69% ____- 68 Wee Neo 2 OAM ete dd aid’ tet eT 
Chic L 8 & East—1st 4448s_.1969 J D 4,000 | re 2 Beer 7). eee 76 =June 14! 76% June 13/| 76 June 14. 78 April 27 
‘ 63% June 24, 714% Jan. 25 

57% June 29 61° Mar, 22 

71% June 21| 79% Jan. 11 
574 April28 65 Jan. 20 
62 Aprill4) 72% Jan. 28 


“Gene Set star issls 3] sovwel or acc | oy 
en g 4s SerA_____} ay 10,000! 67 aie || 6614 67 6434 6514! 6314 June 24 6644 June 3) 
Gen g 34s Ser B___May 1989 J 4 "| 57% June 29] 573% yune 29) 


| 1,000} 58% -|| 97% + 59M) 5724 59 57 34 
General 44s Ser C.__May 1989 J | | % June 21) 73% June 30. 
Gen 
334 
234 


33,000! 76 Bale || 72% 7354] 7352 sale | 7 
121,000! 60 Sale || 6014 Sale | 6012 Sale | 5 
6 

6 


J 
J 3] 

& ref ser A 4s Jan 2014 A O June 20) 601% June 30, 
A 55,000) 6944 Sale || 6614 Sale 65% Sale 


Gen ref cony ser B 5s Jan 2014, F June 20) 6614 June 1) 











Convertible 44s... 19323 D 27,000) 69% Sale 67% Sale | 65 Sale | 6 June 21) 6714 June 3 6234 June 21' 72°° Jan. 2 
Permanent 4s... 1925 J D 105,000} 73% 77 74 Sale 72144 Sale | 70 June 13 744% June 4! 70 June 13 78% Jan. 20 
25-year debenture 4s_...1934,J J) 43,000 60% Sale 60 _, 8144! 56 5844, 55% June 27 614% June 2) 55% April 13 68% Jan. 19 
he Mol Diy'ts----ieany 3 ------| 995 Srhel Sere 0H bo gg “S506 Fane 2 pesca tres jst May 23 9% May, 
Vv Div 5s____ A Silt BE 4g 9034) 8: DE NE ies CRN A ate 8944 May 2: 

Re < Puget 8 Ist 2° res J sata 61 65 || 63 %4 65 “ga 6344 | 60 June 2i| 6414 June 2) 60° June 21 68% Jen. 24 

rgo assum g 6s___ : "ce seslleones coccel| 955% ..... "6S VSG hz Wek 28) Bis wn cel 22 25°, - 220 oe nace 
Mil & pnd et S70.-- RE D| 2,000 | Lh “escok ih 4 3 ou. 83 7614 June 7; 7614 June 17| 764 cune oF 81% soe: is 

/ONS @X be dimmmernd ‘ o---0.} \ 72 i? St evelonsewes shwouels..... Vee etal ase 8414 Jan. 8&4 an. 13 
Wis & Minn Dive 58___1921J3 J 3,000 97% 99 991% 99%' 9912 i601 903 June 3 99%% June 3 981% Feb. 2 99%% May 19 








20 


BONDS—STOCK EXCHANGE RECORD 


| VoL. 


113. 








BONDS 


N Y¥ STOCK EXCHANGE 





Chicago & North Western— 
Extension 4s 


Reg 1886-1926, 
General, gold, 3s 
Registered sixth aiabiira Nov 1987 


General 5s stamped 
Sinki 

Reg 1879-1929 
> 


stered 
elsvered 58... - 1879-1929) 


mr il 73 
15-year secured 6 4s 


Des Pines Val Ist gu 4%s- 1947\™ 


St P East Gr Trk Ist 4%s_1947 
Frem Elk & Mo V Ist 68__1933 
Man GB&N W ist gu 34s 1941 
ad & S L ist gu 34%s___1941 


S & West ist g 68_..1921'M 


Ext & im 
Ashland 
Michigan Div ist g 6s- 


sf g 58....1929 
-1924 


MilSs ar & N W ist gu 48 1947\M 


St L Peo & N W Ist gu 5s 1948 
Chic RI & Pacific gen g 48.1988 
tered 198 


Refund a 48 

RI Ark & L 4s rec 

Burl C R & No—gold 5s8__1934 

CRIF&N W gug 5s.-1921 

M & 8t M, Ist 

Choc Okl & G Consol o.. 

Keok & Des M Ist 58._..19 

St P & K C Sh L Ist 4%s_1941 
Chic 8t L & N O. See Ill Cent 
Chic St L & Pitts. See Penn Co 
Chic 8t P M & O cons 68. -_.1930 

Cons 6s, reduced to 3%s- pee 


fund 68.-.-- 1879-1929| 


g 78_..-1927! 


1886-1926 F 


F 


Q 
M 


A 
A 
A 


J 
A 
J 
J 


F 


iv ist g 68..1925\mM 


J 
J 
J 


Mi 
A 


A 
J 
M 


F 


J 
J 


MS 


North Wisconsin ist 68..1930\Jj 


Superior 8 L ist 5s__.June 1930|M 
Chic T H & S’east 1st 58...1960\J3 Dp 


Chic & W I gen g 6s oe... 


15-year sf 
Choc Okl & 
Cin Ham & D ‘2d g fe apap + 
Cin Fin & Ft W Set gu 
Day & Mich ist con 4%s- “1931 
Cin Ind St L & C. See CCC&BtL 
Cin San & Clev. See CCC&S8tL 
Clearfield & Mahon. See BR&P 
CCC &S8t Lgeng 4s 
20-year dehenture 44s._1931 
Gen 5s Series B 1993 
Ref & imp 6s series A. _..1929 
oma Div ist gold 48__..1939 
n 
St - Div ist coll tr g 48_- 1990 
egistered 199 
8 y: Col Div Ist g age 
WW Val Div Ist g 48s___.1940 


1993) J 


J 
J 
J 
J 


W & M Div ist g 48__1991/J 


M 
0|M 
M 
J 


Cin I St L &Cist 4s_.Aug 1936/Q 


Registered 
Cin § & Cl cons ist g 5s._1928 
CCC & In gen con g 6s. .1934 
Ind Bl & W ist ref 4s___1940 
OI & W Ist pref 5s_ _Apr 1938 
Peor & East ist cons S.-i 


Cleve Lor & W. See Balt & O 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—Iist gu 44%s_1961 
Colo & Southern ist g 48...1929 
Refunding & ext 4}4s....1935 
FW & D City—Ist B 6 68. .1921!' 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor & Ww 
Conn & Pas Rivs Ist g 48__1943 
Cuba RR Ist so-aoet S ° *<; 
lias & Waco. 
elaware Lack & on * 
Mor & E ist gu 3%s__2000 
N Y L & W Construc 5s _1923 
Term & improve’t 4s__1923 
War RR Ist ref gu g 34%-_-.2000 
Delaware & Hudson— 
ist lien eq 15-yr g 4%s._.1922 
Ist refunding 4s 194 
20-year convertible 5s_..1935 
10-year secured 7s 1930 
Alb & Susq conv 3s_-_..1946 
Rens & Saratoga ist 7s_.1921 
Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 4s__1936 
Consol gold 4s 1936. 
Improvement gold 5s__..1928 
First & refunging 5s 
Trust co certfs of de 





os 
ry en Ge Ge S>e>ee eqs 


poann ZOVOZa 


Rio Gr Junc Ist gu g 
Rio Gr Sou Ist g 4s 
Guaranteed 


Detroit River Tunnel— 

Det Term Tunnel ist 4s 1961 
Dul Miscahe & Nor gen 5s__1941 
Dul & pron Sange Ist 5s___. 1937 


paeete 1937 
Duluth Short Line. 
Dul So Shore & Atl g 5s____1937 


ast of Minn. SeSPM&M 
t Tenn Reorlien. SeeSo Ry 
East Tenn Va & Ga. See So R 
n Jol & East ist g bs. 1941 
Erie—ist extended gold 78.1930 
N Y & Erie ist ext g .... ee 
3d ext gold 


4748 
4th ext gold 5s 
5th ext gold 4s 


HSSsss 
GS PPeZz 6H Peas 


Aug 1936'Q 


J 


> 
) 


AO 
FA 
MN 
J D 


p 
J 





YonuZzuZ 


= 
$¢| 4 
Ly 


nr ZAuiHnOunnOZ~ZOO 


Ce TD Ge 


s 


2*OwOuwn see wmZwZeune0ca 


>Z>O 


0D COaaeecd 


00.2 


— 


‘Par Value | 


| 
Sales in | Price about | 
June. || Jan. 3 


PRICES IN JUNE 








1921. June 1. 





222 ZD>d 





Bed. Ask. Bid. 
864 


85% 8914) 
Vain omeoal Tae 
64% 69 | 63% 
16% Sale 
75 77 
a — 


55.000 | 
19,000, 
| 73% 
| 91% 

| 89% 


41 ,000 | 


6, 000) 87% Sale 


82,000 i0a% Sale 
229,000 | 


| 26 M4 
10014 100% 
Sale 


i} 
661% Sale 
65% Sale 























81 Sale 
79% Sale 
73% Sale 
98% Sale 





63% Sale 
87°" Sale 


10 
63% Sale 
53 Sale 


5734 78 
50% 




















June 30. 





“72% sais” 








56% 


78 80% 
80% Sale 
73% Sale 
99 Sale 


62% 


6544 67 
97 


694 
413% Sale 
36% 


10 
62% 63% 
49 51 


ao7e 78 





Lowest. 





a 
9814 June 





65% 


101 





Sale Prices. 


4 June 


June 


851% June 
June 


June 
June 
June 


79% June 
621% June 
61% June 


9734 June 


57% June 
93% June 


June 


65%4 June 
June 
81 June 
85% June 
73 June 
64 June 
65% June 
June 
June 


June 


June 
June 
June 
June 


6214 June 


67 June 
95% June 
941% June 


97% June 
74% June 
78 June 
June 
69% June 


$24 June 

June 
6314 June 
4014 June 
37% June 
72% June 


61% June 
48% June 


75 June 
92% June 


9 


22 


14 
10 
14 
13 


21 
10 


6 
18 
21 


27 


101% June 7 


22 
22 


20 


21 
18 
24 
1 
7 
8 
13 
30 
9 


13 


6 
11 
10 

3 


21 


28 
22 
20 


20 


22 
25 
13 
28 
10 

1 


14 
27 


20 
16 


RANGE SINCE JAN.1. 





Highest. 


Lowest. 


H ighest. 








Sale Prices. 


9 June 18 
godt. June 30 102. 


92 June 


- June 10 
98%4 June 30 





| 
1} 
i] 


98144 June 14 


“85% June 10; 


6924 June 


6614 June 
66 June 
86 June 


8034 June 
6614 June 
63% June 


9934 June 


101% June 
60 June 


74 =June 
82 June 
864% June 
73. June 
65 June 
66% June 
64 


77 June 


57% June 
18%4 June 


June 


June : 


June 


68% June 


67% June 
964% June 
94% June 


97% June 
76% June 
81 June 


101% June 


695 June 


64 June 
67% June 
71 £=June 
45% June 
37% June 
72% June 


631% June 
53 June 


76% June 
92% June 


June : 


3) 
0, 

















| 64 


1 
| §2% 
0644 Jan 
67 


1 Sale Prices. 
| 85% Mar. 23 
84% Mar 


62% June 
68 Jan. 
71% June 
7 Mar. 

June 


23 

8 
21 
30 
19 


27, 96 


Sale Prices. 
89 Jan. 22 
85 Feb. 

69 Jan. 

68 Jan. 

78 Jan. 
77% Jan. 
Jan. 


Feb. 28. 99% Jan. 
Jan. 17° 98% Feb. 


99% April 28 
9614 April 26 


9814 June 
“ee Jan. 
8514 June 


67 #£=Mar. 
671% Feb. 
64 June 
64 June 
85% Jan. 


79% June 
62% June 
61144 June 


97%4 June 
8114 Jan. 
80%4 June 





104% Feb. 
99% Mar. 28 


99% Jan. 13 


93% April 19 
6| 30" 


27 102 





13) 


93% June 22 


72% Feb. 


6534 June 

June 
81 June 
85%% June 
73. + «=June 
64 June 
65% June 
June 


4 June 


| 98%; May 


59% Jan. 


67 June 
9344 Mar. 


June 


Jan. 
40% June 
37% June 
72% June 








o752 Jan’ an 


86% June 


6 


95 May 23 
Mar. 17 


90 =©April 


7 





a| 





| 
991% 
| 78% 

90 


ar. 16 
Feb. 11 
Jan. 31 
Feb. 5 


82 April14 
73 Jan. 20 
68% Jan. 7 


Feb. 


81% Jan. 
84 


85% June 
98% May 


61% Jan. 26 
26 Jan. 20 


+t Mar. 1! 

Jan. 27 
76% May 7 
9Y 


70% Feb. 11 
96% Feb. 25 
94% June 20 


9774 May 31 
Jan. 24 


66% Ma 
oa =~ 


57 May 
50 May 


77% Jan. 21 
92% June 16 
91 Ma 


89 May 
99% Feb. 
91% Mar. 18 
90 April 
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BONDS 


N Y STOCK EXCHANGE 


Erle (Concluded | 
NYLE®& 





stered 


et d 7s__..1930 M 


Erie ist con g prior 4s___.1996 ay 


lst consol gen lien g 4s_--1996'3 
Registered iJ 


Penn coll trust 


By .-1951) 
50-yI conv § 4s 
Do ) 


F 


rA_.1953 A 
Ser B..1953 A 


Gen conv 4s Series D_.1953 A 


Chic & Erie ist 
Clev & Mahon 
Erie & Jerse 


al g 5s__.1938 


lst 8 


old 5s- my 
6s_..1955 J 


ponneasee Riv RR ist sf 68’57,J 


rong Dock cons gold 6s- 
C & RR Co Ist cur gu 6s_.1922 


_1935/A 


D & Impt Co Ist extd 5s__1943) J 


NY&Greenw L guar g 


5s_1946'M N 


NYSusq & W ist ref g 58_1937/\J 


Second gold 4s 
General gold 5s 


1937\F 
1940 F 


Terminal ist gold 58_--1943)M 


Mid of N J ist ext 5s 
Wilk & East ist gu g 5s..1942 
Erie & Pittsburgh. See Penn Co. 
Ev & Ind ist con gu g 6s___1926 
Ev & T H—I1st cons g 6s_-__1921 
io . = eneral gold 5s 42) 
ernon ist gold 6s- 
Sull Co Brch 1st g 5s 
Fargo &Sou. SeeChM 
la Cent & P. See Seab Air L 
Fla East Coast ist 4%s_--..1959 
Fort St U D Co Ist g 44%s-_-_1941 
Fr W & Rio Gr =. 4s__..1928 
al H & San A ee So Pac Co 
a & Ala. See Seab Air Line 
Galv Hous & Hend Ist 5s__1933 
Ga Car & Nor. See Seab Air L 
Ya * ay a See South Ry 
See Sou Pac Co 
oak & ta, See N Y Cent 
Grand Trunk of Can sf 7s__1940 
Great Nor—C B & Qcoll. See N P| 
General 7s Series A 1936 
Ist & refund 44s Ser A_.1961 
egistered - cel 
St Paul “Minn & ‘oa. 
Consol —— 4s__..1933 
Ist consol go 
Registered 193 
Reduced to gold 4%s__1933 
Registered _. ._......193 
Mont Ext ist gold 4s__1937 
i, il 7 
Pac Ext sterling gu 4s__1940 
Ry M No Div Ist g 4s__1948 
Minneap Union Ist g 6s__1922 
Mont C Ist gu gold 6s____ 1937 
Registered __..._...19 
Ist guar gold 5s 
ry ux PP 
Will & 8S F ist gold 58____1938 
Greenbrier R. See Ches & 
Green Bay & West deb ctfs A_-_ 
Debenture ctfs B 
Ga ShI Ist ref & ter 5s g Feb. ’52 
Registered Feb. 1952 
ye bi Ist con g 4%s___1999 
Cols & 


istered 1999 
V ist ext g 4s____1948 
Col & Tol ist ext 4s 1955 
Housatonic. Se NYNH&H 
& Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s 
“— Central— ist g ©... 
Registered 195 
Ist gold 3268 


Registered _ 
Extended Ist g 3 ¥48- 
stered____- 
Ist gold 3s sterli 
Coetaees $n trust gold 43221 








ee ee 
ooo 
p> 
— he 
bool 


nOUPrPucce ree wnOuZZe ZOOmMOOKuKKHe 


Ist new 4s 

Purchased lines 3 

Colltrg4sLNO 
a say pine 
ear temp 5'%s secured '34 
ot Bridge gol 

Titanic Div ist g 3s___1951 

Lou’v Div & Term g 3%s_1953 

ome ae ee ee 

Middle Div regis 5s 

Omaha Div Ist g 3s 

St Lou gy Term g 3s-_- 


Gold 


Registered _ 
aber Div ist £ “8M%s___1951 
tern Lines Ist g 4s___1951. 
iil Age 
Belle & Carond Ist 6s___.1923 
Carb & Shaw Ist 4s g____1923 
Ch St L & N O gold 5s___1951 
R red 1951 


d Dec & 
Ind Ill & Ia 1st gold 4s 
Ind Union gen & ref 5s A___1965 


Internat’! & Gt Nor—Ist 6s8_1922 M 


See Minn & St L 
See poten oa 
&MS 

OC 

&B. See Les 


acific. See MoA & T 
South Ist g 3s__..1950 
B 1950 


Iowa Central. 


Kentucky Central. 
Keok & Des M. 


Knoxville & Ohio. See Sou Ry 


© ew) Ww i 


"T.21953 M 
1953 M 


J 
J 
J 
J 
3J 


J 
F 
F 
J 
M 
J 
J 


J 


A 


Sales in 
June. 
Par Value 


| Pri 


Price “< 


10. 


PRICES IN JUNE. 





RANGE SINCE JAN. 1. 





June 30. 


Lowest. 


Highest. 


Lowest. | 


Highest. 





VOLZrru 





—™ 


000 


ee 


ho, 





0; 


| 











DececceOnCUeececen cu 


@® ® 


POceuess 


noouyooyy 


ZS 





ZO ZOOOre 




















| 
| 
| 


353,000 10136 Sale 


63. 000 


------| 


19.000. 


149.000 








71% 76 


| 75% Sale 
| 65% 68 
68% Sale 








961% Sale 




















55% Sale 


741% Sale 
71% Sale 








100% Sale ; 





65 
6314 


63 3% 


: Sale 
70% Sale 








Sale Prices. 


514 June 22 
34% June 23 
37 June 15 
75 June 24 


99% June 13 
96% June 9 
77 June 29 
8234 June 14 
100 


87 June 10 


77 #£=xJune 22 


June ar 


38% June 
39 June 
ao76 June 

June 


101 
967% June 
78 June 


8234 June 
101 June 





8314 June 10 


71% June it 
66% June 21 "6814 June 6 


60 
56% June 11 
644% June 9 


681% June 29 
June 7 


73 


54% June 21 


72 June 13 
69% June 23 


June 15 


June 22 


84 June 


74 
68% June 


60 June 
56% June 
641% June 


681% June 
June 


75 June 
71% June 





Sale Prices. 

















June : 














Sale Prices. | 


72% Jan. 24, 
3544 June 22 
34% June 23. 
37. June 15 

June 24 


April 19 
ar. 26 
June 20 


55% Atel 3 24 


is ao 3 
81% Jan. 18 


914% Feb. 25 
88 April 26 
69% April 11 
6914 April 8 


715 June 30 
66 April 21 
61% Mar. 7 


62% Feb. 11 





96% June 
77 #£=x%June 29 


' 81% Jan. 3! 


Sale Prices. 


Feb. 
40% May 12 

May 12 
45% Jan. 12 
81% Jan. 20 


61 April 19 
40 April 8 
50 =«Feb. 1i1 
81% Jan. 18 


9934 June 30 
88 April 26 
71 #£x™April 8 
69% April 8 


13 
121 
ay 18 


77% Ma 
66 A 
65 


63 Mar. 1 


|~99%% June 13 102% Mar. 24 


96% June 17 
82% Jan. 22 


84 Feb. 18 


994% Mar. 15 102% April 12 


Hh June 4 


Mar. 18| 


Feb. 8 


Feb. 24| 
May 12 


67% June 21 


“71% | June 10 
65% May 18 


66% June 21 


8534 June 21 
734 Jan. 26 
May 24 

6434 Jan. 18 


50 April 5 
56% June 11 
644% June 9 


86% June 14 
+t April 14 


78% June 20 
or Jan. 12 
Mar. 2 


6874 June 29 
June 7 
$3 Jan. 4 


73 June 


June 
69% June 





821% Jan. 10 
80 Mar. 18 


79% May 
9914 Feb 18 
Feb. 2 


103 


675% May 20 


Jan. 18 
June 2 


84 
84 


aa Jan. 
4 Jan. 
oo%e Jan. 


92% Jan. 
73% 5 08. : 
58 Pp 

‘ Feb. 1 


60% May 19 
gore Mar. 30 
64% June 9 


9134 Mar. 
88% April 14 


717% May 


76% Jan. 11 
76% Mar. 30 
90% May 25 


75% Jan. 26 


56% April 28 


77 May 10 
74 Jan. ll 








Re 


BONDS—STOCK EXCHANGE RECORD 


(Vou. 113. 








BONDS Bt: 


N Y STOCK EXCHANGE a) 


3 | — - bale © about | 


an.3 
Por "Vaiue| 1921. 


PRICES IN JUNE 


RANGE SINCE JAN. 1. 





June 1. 


June 30. 


Loweat. 


Highest. 


Loweat. 


Highest. 








| —— 


[ke E& zi P ny gold 5s_...1937 J 
2d gold 1941 J 
North” Ohio” ist gu g 5s8_- 
L Sh & Mich 80. See N Y Cent | 
Leb V (N MY) ist gug 4%s_.19403 J 
i a iin Ahi nn ae 
(Pa. ) +) pe con g 48...2003 MN) 
ne conso 2003 M N 
Leb V Ter Ry ie te g 568...1941A 
stered - ss dian pin oe EL 
Lehigh Vall RR coll tr Ga” 771928 
Leb V Coal Co Ist gu g 58..1933 J 
Registered - g 
First int reduced to 48.._1933 J 
b & N Y—I1st gu g 48.__..1945 M 
stered M 
Leh Hud R. See Cent of N J. 
— 7 gen 4s ser A_.1962. 
ock. See Erie. 
tons isl Is] 1st con g 5s__July 1931 
ist cons. gold 4s_.__July 1931 
Gen gold 1938 J 
Fe gold 4s 
Gold 4s 


seal akinia dhine wee J 


B con g 5s._..1935A 
N Y & Ro Beh Ist g 58_._.1927M S$ 
N 8h Bch ist con gu 58 Oct °32 Q 
Louisiana & Ark ist 5s 
La Western. See P 
Louisv & Nashv—Gold 58.1937 
ie pew » pore 48 1940 


egistered 
Coll trust gold 5s 
10-year secured 7s 
Louis Cin & Lex g 40771931 M 
salty + —feaalann 1930 J 


Pad 
St Louls Div 2d gold 3s-_- 
Atl Knox & Cin Div g 48.1955 M 
Atl Knox & No Ist g 5s_.1946 J 
Hend’son Bdge ist sf 6s g 1931 M 
Kentucky Central g 4s__.1987 J 
Lex & E ist 4° 5s gu_.1965 A 
L&N Mobé Ist g 41481945 M 
L & N-Sou Mon joint 48_.1952 J 
Registered July 1952 
N FI & Shef 1st gu g 58___ 1937. 
Npt & Cin B gen gu g 4%s 1945 J 
Pens & Atl ist gu g 68__.1921 F 
8 3 N Ala con gu g 58_._.1936 F 
Gen cons O-yr 58__.1963 A 
Lou & Jeff Bdge gu g 4s. -1945 M 
Mahoning Coal. See LS&MSo! 
nito 8 W Coloniz g 5s | 
Manila RR—Sou lines 4s- 
McK’ pt&BVern. SeeNYC&HR 
Mex Internat ad — 4s_.1977M 
Stamped 


ee eee 


ae eee — 


ZOD nOPppe due NO NOAZMHPUuUZZZeuZ% Na 


“nw 


MLS & a 

Mil & North. SeeCh M & 8t P 

Minn & 8t. L ist gold 78--- 1927) J 
Ist cons gold 5s 19 
Ist & ratend gold 4s 
ist & ref 5s Series A 962, 
Des M & Ft D Ist gu g 4s-_ 1935\J 
Iowa Cent ist gold 58___.1938 J 

Refunding a * &. 1951\M 

ery : St 7 ee: 8 BCR&N 

M 8 con gold 4s stpd 
A. KR of int guar 
lst cons 5s 1938 
M 8t P & SSM & Cent Term 

ist Chic Term s f 4s_..1941.M N 
M Baa >. rin gold 4s “ - 
yment of in ee 
Minneap Un. See St P M & N| 
pp Cent ist 5s 
Mo Kan & Okla. See M K & T' 


= 
noanm2zd 


Jd 





erase ft Co etfs of de P abe 
80 
Coen K 4 4 


2d exten 
St fg cee 
G Gen oe & id i is tas o : 
en con g 58__..1 
Unif & ref old 45 
Riv & Gulf Div ist g 48 1933 
Verdigris VI&W ist LS oe 
Mobile & Birm. See . 
Mobile & Ohio new g 6s- vert” 7 
ist extension g 6s_._July 1927 
General gold 4s 1938 
Montgom Div ist g 5s__.1947 
St Louis Divison 5s 192 
St L & Cairo gu eg 
Collat trust 4s. See Southern 








Bid. 


000. 80% 
%,000| 67% 
22.000| 76% 

89% 


1,000. 
27,000 
! 





6,000. 
13,000, 
5,000, 


6, 000 


2, 000. 91% 
101 ,000 | 79% 


10.000 " 88 
131,000 103 





68 
000) 50% 
7,000, 69% 

a 


2 000. 66% 
13, 000 | 83 
1,000; 80% 
sine 


9] 
5,000 | 71¥4 
| 


a 
4, 000 | 78% 
5,000 | 67% 


16,000 
68,000, 
50,000 
3,000. 
+4 000. 
5,000. 


221,000 
17 ,000 





78% 
8834 


Ask. 
Sale 
65 


86 


“6914 


77 


Bid. 


Ask. 
80 
Sale 


79 
69 
50% 


8 3 Ye 


| 68 
74% 


0334, 91% 


81 
* ~aaes 


14 
10334 101% 


R6 Ma | S6 


66%5 


9% 
40 Sale 


Sale 


24,00 
29,000, 86% Sale 


19 ,000 | 
750,000 





157,000| 70% Sale 


142, 000 | 68% Sale 
89 











8814 
| 58% 


77% 
| 74% Sale 


us 


| 69% Sale 
| 66 
K%) 80% 


Sale 
99%4 Sale 
95 


74 ae 
83 


Bid 








9014! 





Ask 
78 


75% 
641% 


50 iy 
837% Sal 


635% 

391% 

397% 

40 

671% , 
39 i Sale 


761% Sale 
9114 


88% 90% 


57% Sale 
35% Sale 





Sale Prices. 


69 Sune — 1 


June 21 
67% June 25 
72% June 13, 


une 20 
une id 


4 June 8, 


June 16 


6414 June 6 
57% June 23 
64 
June 9 


75% June 20, 
6654 June 24) 


9234 June 10, 
7814 June 14) 


6934 June 


Sale Prices 
69° 


85% June 8 


74 June 


961 June 24) 


91% June 27) 


June 1) 


Sale Prices. 
79 Jan. 3 
64 Feb. 18 





83 


Elect: 
3' 72% June 13) 
} 91% Mar. 12 


95 April 29 
91% June 27 


8214 June 
68 


64 Y% ‘June 6 


58% June y 


June 23) 6414 June 18) 64 


84 June | 
75% 

66 3 44 }— isi 
931% 
8014 


June 
June 4) 


86 
101 


June 15 5 


June 10. 
June 16. 
June 24; 


804% June 


6414 June 22 
' 


S June 22 
39 §«6(June 24 
39% June 16 
4344 June 22 

June 23) 
+ June 23) 


75% June 20, 
June 2 


70% June 11 


564% June 21 
+a. June 24 
June 21 


49% June 21 
4875 June 23 
June 6 


76 June 17 
91 June 1 
8134 June 22 
50% June 21 


6734 


June 16 


June 7 
June 10 102% 


J 
| 
4 : 


501% June 3:5 
June 20 


cm 


80% 





June 24) 
64% June 11) 


| 9974 


9114 June 15 


iJ 
4 June 17 


4 June 9 


‘June 15 
June 3 
June 16 


BH 
SO 


661% June 16) 


28 


June 


687% June 10 


4214 June 6 


41% June 1) 


= to June 22 
il 


June 10 
June 11 


77% June 4 
90 June 2 


70% June 11 
6034 June 14 


38% June 3. 


38 June 3 


50 June 18 
48% June 24 
38 


79% June 8 


92% June 1 
June 24 
544% June 2 


70 June 29 


67 


June 


June 15) 


1); 90 


June 30, 100 
87 


June ‘4 
65% June 16 





June 6, 


June 1 





| 85% Mar. 24 
ry 824%June 8 


66 June 16 
91 Feb. 9 


ity, 
68 Mar. 18 
57% May 2 
May 24 
84 


| o3%e Jan. 


Mar. 10 
78% June 14 
78 Feb. 9 
June 7 
7 28 


86 


} 98% May 11 


504% June 
66 April 1 


June 
June 
June 


April 20 


June 21) 85 








Sale Prices. 
83 Mar.18 
May il 


“June 8 
“Mar. 10 
84 Mar. 18 
91% Mar. 12 


99% Jan. 27 
93% Feb. 16 


91 Jan. 17 
83144 May 10 

Jan. 18 
91% Feb. 15 


‘June "6 “66% Jan. 25 


April 
76% Fob. 21 
Mar. 28 


93% June 1 
84% Jan. 18 
78 Feb. 


71% Feb. 
90 Jan. 
85 April 
99% Mar. 29 


y 
: 941% Jan 25 
, 83 


67 \% Jan. 
39 §66June 
39% June 
40 Jan. 
65 May 
38% May 


75% June 
87 April 22 


88% Feb. 
70% June 


56 Mar. 
35% June 
35 June 
25 Jan. 
49% Mar. 
48% June 
30% Jan. 


75% April 27 
sth; Jan. 3 
4 June 
508 June : 


66% April 18 
64% June 11 


Bs. Jan. § 
90 Mar. 9 
| 57% Mar. 29 
75 April 8 
77 ar. 29 
72 June 16 








May 31 
Jau. 11 


70% June 


etre Jan. 
Jan. 


73% Jan. 
71% Jan. 
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Mohawk & Mal. SeeN YC&H 
Montana Cent. See St P M & M 
Morgan’s La & T. See So Pac Co 
Morris & Essex. See D L & W 
Nitsp Chatt & St L ist 5s 1928 
r Brch ist gold 6s_.1923 

mM or & Shef. See Lou & N 
Nat Rys Mex pr lien 44s__1957 
Guaranteed pameres 4s_._.1977 
Nat of Mex prlien g errs 


ewp’t & Cir B’ge 
NO&N Cin Bige. f & imp 4%s- 
New Orleans Term Ist 48__.1953 
N O Tex & Mex Ist Ser A 68.1925 
Non-cum income ser A 58.1935 
N YB& ManBeach. See L Isid 
N Y Cent RR conv deb 6s_.1935 
10-year coll tr 7s 193 
Consol Series A 4s 
Ref & impt 4¥%s A 
N Y Central & Hudson River— 
Gold mortgage 34s 7 
Registered 
Debenture gold 4s 
Registered 9 
30-year debenture 4s....1942 


Papi &D 





“I oo 
22% PneS = 


Lake Ghote coll g 3}4s...1998'F 
istered 1998 F 


Mich Cent coll g 314627771098 F 
1998 | F 


Registered 


Beech Creek ist gu == Te J 


Registered 
2d guar gold 5s 
Registered 

Bch 


36 J 


1936 
rex Ist gug 3%s Feb’51'A 


Cart & Ad ist gu g 4s___.1981 J 
Gouv & O Ist gu g 5s___.1942 J 


Kal A &G R Ist guc 5s_ 


Registered 
Debenture gold 4s 
Registered 
25-year gold 4s 
egistered 


Moh & Mal Ist gu g 48___1991 

Mahon Coal RR Ist 5s___193 

Michigan Central 5s 
ppm 


19 
Jack L & 8 gold 314322195 
ist gold 3\%s 195 
20-year debenture 4s-_ 
N J Junc R gu Ist 4s 
N Y & Harlem g 3%s___.2000 
Registered 2000. 
N Y & North Ist g 5s_- 
N Y & Put Ist con gu g 48- 
Pine Creek reg guar 6s 


997 
8 
928 


scusiscicicis £5308 


-1938 J 
Lake Sh& M Sg 3}48.-..1997 J 


48-5821) 


RW & Ocon Ist 5s__July 1922\A 


Rutland ist cons g 4%s_ 
Og & L Ch Ist gu g 4s_ 


.1941\J 
-1948 J 


Rutl-Can Ist gu g 4s___1949|J 


St Lawr & Adir Ist g 53.1996. 
2d gold 6s 199 
Utica vs Bl Riv gu g 4s___1922 
Pitts & L E—2d g 5s__Jan 1928 
he ey a Y ist gu 6s- oe 

4 


2361 
istered 236 
N Ps nee equip 5s_._..1921 


44s Ser M _._.1922) 


4s A.1953 
L. See Erie 

— NYC&HR 
West. SeeDL& W 

pe & West. See Erie 
Bch. See Cent N J 

aven & Hartford— 
PR he. debenture 3s 1954 
Non-cony debenture 4s__1955 
Non-cony debenture 4s__1956 
Convertible deben 314s__1956 
Convertible deben 6s_._.1948 
Consol Ry non-cony 4s__. 1930 
Non-conv deben 4s___. eat 

Debenture 4s 195 


Prov & Springf ist 5s___.1922 

Providence Term Ist 48_.1956 

Y & Northern. See N Y Cent 

yi KM W ist g 4s_June 1992 

ats St 000 only.__June F444 
n 


BG BeNYCG eH 
Rock Beach. See Long Is 


$5, 
eral 


= = 
RZP> Pe recaep ape 


ao F Set tales? )-teelel hot Dott teh 


Interest 
Period.) 


Sales in 
June. 


Par Value 


Ay x he 


PRICES IN JUNE. 


RANGE SINCE JAN.1. 





1921. June 1. 


June 30. 


Lowest. 


Highest. 


Lowest. 








0On0e «0 








97,000 


562,000 
475,000 
69 ,000 





89,000, 
255,000 


2,000 


157,000 | 


Bid. Ask.||Bid. Ask. 


Gonmnwn 
on BAN 


NPR ON 


584 Sale © 


89% Sale | 
101 Sale | 
68 Sale 
75 78% | 





a OD et 


“IAOW CrOMaQ 


CisyOons 


72% Sale | 71% 
5054 Bale | 60 





H 
33. 000 | 69% Sale 
6,000 661% 60% | H % 


67, 000 | vathiell a 


| 8237 


2,000 SF os 
4,000 | | ane 


2 000 69} 


By 000 





PAWu Zea Oanus OVOOAZZPOZMuBmen 2ZZMNIGe VIO cee PP Pry UAZeun OF DZ OVen 





Omnm nemecOZerPZZurunZed 


EE 





| 


4 
iB 


951 Ae 














58 34 
90% 91 

54 Sale 
89 Sale 
9914 Sale 
66 yy. Sale 
74 75 


Sale 


40 
44 
45 


60 





| 98% June- 








Sale Prices. 


9114 June 17 
9814 June 6 


21% June 24 
24 June 29 


16% June 30 


June 16 
60 June 10 
90% June 22 
5316 June 29 


87 June 1 
991% June 7 
65 June 24 
72% June 9 


621% June 28 
6134 June 28 
73% June 14 


7234 June 11 


67 


100% June 16 





60 June 2 
5634 June 11) 
60 June 20 
57 June 22 


June 21 
R414 June 3 
82 June ab 


| “67% June 24 


June 23 
June 24 
“921% June 28) 
68 June 9 
6 


67% June 18 
661% June 8 


June 22 


"703% June 29 


71% June 22 


35% June 4 
42% June 17 
42% June 2 


50% 3534 June 21 
Ye 59 


June 24 


June 20 
63% June 15 


391% June 20 


2." 


Sale Prices. 


91% June 17 
98% June 6 


23% June 4 
28% June 15 


16% June 30 


67% June 3 
63 June 3 
92 June 1 
591% June 4 


8914 June 30 


671% June 1 
75 June il 


65% June 2 
6134 June 28 
75% June 2 


73. June 10 


61 June 9 
57 June 20 
6034 June 2 
57 June 22, 














68 June 
641% June 3) 
8354 June 30 


71 June 


June 9 





June 24 
921% June 98 | 
73. «©June 7, 


“984 ¢ June " 





June 3; 
nM June 22 





37 June 8 
43% June 18 
42% June 29, 
36 4 June 10, 

June 6 


31 June 20. 
63% June 15) 


44% June 30 





Sale Prices. 


91% June 17 
98 Jan. 7 


Mar, 23 
24 June 29 
30 Apr. 22 
16% June 30 


21 


663% Mar, 23 
60 June ¥ 
90 Jan. 

53% June 29 


87 May 25 
98 April 27 
65 June 24 
72% June 9 


62% June 
6134 June 
73% June 


6414 June 3 
82 June 20 


| 7834 June 21 
8 May 6 


60% April 26 
74 =June 23 
70% April 13 
68 June 24 


92% June 28 
68 June 9 


55% Feb. 19 
50 Feb. 1 
76 April 18 


67% June 18 
66 Mar. 26 





70% June 28 
71% June " 


5% June 4 


39% April 26 
April 26 
58 April 29 


30% May 10, 
June 20 
53K June 15 


39% June 20. 








49% April 11 


925 
103 

72 

82 


Highest. 


Sale Prices. 


94% Jan. 28 
9944 Mar. 8 


26% May 16 
28% June 15 
30. =s—s April 3 
30 Jan. 


70 
68 
99 
64% Feb. 


Feb. 16 
May 5 
Apull 21 
17 


Jan. 
Jan. 
Jan. 
Feb. 


Jan. 
Jan. 
Jan. 


71 %4 Jan. 13 
Mar. 23 
36 Jan. 28 


71 ; 
79% Feb. 
70% April 13 
70 ar. 19 


92% June 28 
75 June 7 


55% Feb. 19 
50 Feb. 1 
76 @©6Aprilis8 


74% Feb. 
tee Jan. 28 


Jan. 18 


7 
78% Jan. 26 


45 . ae 
50 Jan. 21 


39% May 10 
31 ome 20 
69 


53 Jan. 27 


574% Mar. 





Y & Pu 

Y«& 

Y Susq & Western. See Erie 
orfolk Sou ist & ref A 5s__1961 
Norfolk & South ist g 5s__.1941 
Norfolk & West gen g 6s____1931) 

Improvem’t & ext g 6s___1934 
New River ist gold 6s___.1932 
Nor & W Ry Ist con g 48_1996 
Register 1996 
Div ist & gen g 4s 
10-25-year conv 48_...1932 
10-20-year conv 438._..1932 
Convertible 4s 3 
10-year convertible 6s_._1929 
Poca C & joi 1941 
Col Con & T Ist gu g 5s_.1922 
Scio N & E Ist gu g 4s___.1989 
Northern Ohio. See L Erie & W 





N 
N 
N 
N 
N 
N 


25| 54% Feb. 10 
22; 73% June 3 
17,104% Jan. 14 


44 June 10 39% June 
73% June 3| 7 Mar. 
“| 100% May 


100% June 
73% June 2: 








39% June 25 


72% 73% June 3 











va 
Zuu zzeu>>pnzea 
Zu01 NNUAL O0Or>ZZ> 





ae. eee 


10014 10114 10034 June 6 10034 June — 


100 
100% 100 34 
| 7434 Sale | 73% June 22' 7534 June 


98 
80! 000 Biden oe Sale 





50% 

| | 1005¢ Sale 

74% Sale 
| 9 


i 


90 D 
June * 105% Jan. 
70% June 80 Jan. 25 


75 Feb. 25) 77 


‘ 99 June 20101 June 
76% 70% June 9 745% June 


317 000 103 105 
63, 000) 74 79 


“72% #76 
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BONDS—STOCK EXCHANGE RECORD 








i f ‘ 
| gales in || Price about || 
| June. an. 
“ |Par Value|| 1921. 


PRICES IN JUNE. 
| June 30. Lowest. 
Ask. ‘Bid Ask. Bid. Sale Prices. 


$ Bid | 

246,000, 75% Sale || 73% 74 | 75 & 73 June 7 
Registered . 

General lien aes 3s..Jan 2047 Q 172. 000, "55 Sale | “54% 5 55 

Jan 2047. Q 53 


peeeres ae eee 

Ref & impt 6s, Series B_-.2047 J 57,000, || 96% Se 961% 9634; 96% June 
Ref & imp v8 serA_...2047 J | é - 

Bt as, i 


RANGE SINCE JAN. 1. 
Lowest. 





N Y STOCK EXCHANGE ~ Junel. | Highest. . Highest. 











ale Prices. Sale Prices. | Sale Prices. 
June we’ J 79 Jan. 17 


5234 June 22 56% Jan. 12 
544% Feb. 9 5414 Feb. 9 
963 » i) 96% 4% June 20 9634 May 4 

o7 5% 75% June 3\73 April 27, 81% Jan. 31 

VEZ is...- OOS | _ 80 8 3% | | 88 April20 88 April 20 


96J | 
J | 5 99 .58June 5| 9574 Jan. 3100 June 21 
y 1921Q ‘103,000 | loses | 95% Jan. 5 99.80June 21 
N P-Gt Nor joint conv 6448'36 J J 1,328, 000) 96? Sale | 96% May 17, 97% June 30 
St P & No Pacgeng 68.-1923 F A 98% | 985% Jan. 31) 99% Jan. 12 
Registered certificates.1923 | | 991% May 1 13 100 May 19 
St Paul & eee ie §s_.1931. | 
ist consol gold 
Wash Cent Ry ist r s..-Re9 M 
Nor P Ter Co Ist g 6s 1933 J 
North Wiscon. SeeC St P M&O) 
OF? & L Champ. See Rutland 
o Ind & W. See CCC&StL! 
Oregon & Cal. See Sou Pac Co | 
Ore RR & Nav. See Union Pac | 
pone eo ist & ref 48.--1961 3 70% June 6744 June 9 74% Jan. 24 
P & Rome. See N Y Cent | | | 
pe ic Coast Co ist g 5s_.1946,J | : : : 65 June 28 70 April 25 
acific of Missouri. See Mo Pac : | | , : 
Paducah & Ills ist sf 4%4s..1955 J | | 70 70 | 76% Jan. 28 76% Jan. 
Penn RR Ist 4s real est g---1923 MN. | 9 9414 | . 2 95% Mar. 
Conso! 1943 M 80 80 | - & 84 Jan. 2 
Conso) 77% June 80 June 18 85% Jan. 
Conso! : 83 June 851% June 30 92% Jan. 
78% Sale ‘ 5% Si 74% June 76% June 74% June 25 825 Jan. 
General 5s 000 86% Sale 4 5 81 June 24) 84% June 81 June 24 92 Jan. 
10-year secured 78 444/000, 103% 5 1% Si 56 101 June 24/102% June 8|100 Mar. 14 105% Jan. 
15-year secured 648 95 9 94% June 971% June 9414 April 28 100% Jan. 
Alleg Val gen gu g 48 


April 22, 81% Feb. 
p Del oe Pa rat au zg 4s °36'F 5352" 
ennsylvania Co—gu g_. ay 
stered 1921 J 10 99% May 9 
Gu 3s coll tr reg ctfs__.1937 M | 
Gu 3s coll tr ctfs B 1941 F 
Gu g 34s tr ctfs Ser C_..1942J 





North nm odd Q 
1997 Q 





i 100 June 
99.48June 2, 99.80June 

| 961% June 1| 97% June 

10074) - 


5 105% June 16) 104% Nig ia 106% Jan. 20 




















19, 06 | 





Gu g 3s tr ctfs Ser D_..1944J 
Guar gold 15-25-year 4s__1931 
40-yr gu tr ctfs 4s Ser E_.1952 
in L & N ist con gu g 48.1942 
lev & Mar Ist gu 444s_-.1935 
Clev & Pitts gu 8 444s A..1942 
Series B 4 1942 
Int redu to 314% %---1942 
Series C 3 194 
Series D 3%s 195 
Erle & Ly gu g 34%s B.1940 
Seri 194 
Gr R & I ex Ist gu g 448.1941 
Ohio Connect list gu 4s_..1943 
Pitts Y & Ash Ist con 5s__ 1927! 
Tol W V & O Ist gu 4%s A1931 
Series B 4748 1933 
Series C 4 194 
POCE StL gus 44s Ser A’ rr: 
Series B guar 
Series C poe 
Series D 4s 
Series E 3 yo gu_.1949 
Series F cons 4s gu g___1953 
Series G cons 4s guar__.1957_M 
Series H cons 4s gu____1960 F Al 
Series I cons 4%s gu_..1963 F A 
Gen 5s ser A 1970 J 
Ch 8t L & P cons g 5s__..1932A 
Phila Balt & W ist g 4s_- M 
Sod Bay & So — od 53__..1924 J 
8 J 
M 


| 76% June 
69% April 


8014 April 
| 88% Feb. 


2 76% June 
June 


8014 April 12 
88% Feb. 15 





> ti Jan. 25 
May 27 





82 May § 
| 754 Feb. 17 


May 
80 April 22 


Oto SSSk 
Wepeeecacpecunaer ee aee> z 
cen eer Tye 


Sunbury & Lewis ist g 4s_1936 

U NJ RR & Can Co gen 4s 44 
Pensacola & Atl. See Lou & N 
Peor & East. SeeC CC & 8t L | 
Peor & Pek Union ist g 6s__.1921 C M4 


Second gold 4'4s___Feb 1921) 
Pere Mar 9 aa ser A Bs....1956) | | 78% Sale 
os? Se me is 3 . 1956 | 6534 Be 63 Sale | 63 June: 
Phil r 38 48 uy SJ 
Pine Grek NYC | 39% June 


Pitts CC & St L. See Penn Co | 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O | 
Pitts & Lake E. 


Pitts Shen & L E Ist g 58___1940 A 
First consol gold 5s 1943'J 
Pitts Y & Ashtab. See Penn Co 
Rad ng Co gen gold aegeas | 4 : 
Registered 
Jersey Central coll g 4s_ “TOSiIA 
Atl nine 4 Pig: $ fen gu 4 4s__1951)J 
ag Tu ere Marq) 
os & ‘ter Isl Ist g 4s____1947' 
St Law & Adir. See N Y Cent 
BtL& Catto. See Mobile & Ohio 
St L Iron M . See Mo Pac | 
StLMBr. See TerRRAssn of St 4 
St Louis & San Fran (Reorg oe 
Prior lien 4s ser A 





























77% June 85% Jan. 
65%4 June 63 June 70 Jan. 22 
40% June 35% Jan. 42 Feb. 1 











81%% Jan. 











60% Sale 
373 Sale 





60% Sale | 59 June 601% June $34 Jan. 11 
71% Sale | 70% June 73% June Jan. 20 
86% Sale | 85 June 10, 86% June 
65% Sale | 63 June 66 June 

4834 June 5234 June 
9314 June 95% June 


Cum adj ser A 6s 
Income ser A 6s 9 
St L & San Fr—Gen g 68_..1931J3 J 
General gold 5s 19313 J 
tLé&é&s seat Come & 46... 1900 J 
est Div g 68...1947\A ©] 
& M fy rete 49-1036A 0 | 90 94 92% June 
&MR June 
~ \ da 78% 78 3iz 





93% June 
. June May 31 


$3 Jan. 25 


Southw—ist 4 ee MN 


2d g 4s inc bd ctfs._..Nov 1889) J 
Consol gold 4s 
lst term 


Grays Pt Ter ist gu g 5s_.1947J D 
St Paul & Duluth. See N 


Pac 
BSiouxC. SeeC St PM&O 
& A P ist 


4s_...19438J3 J 

















26,000 








| 60% 4 
329,000 oo Sai ale 














621% Sale 


51% 
32% Sale 





t+ 8 


64 





6374 June 
June 
004 June 
June 


50 June 


2934 June 





66% June 
55 June 

June 
68% June 


32% June 





6374 June 


“ mone 
$0 une 
62 Mar. 








69 Jan. 18 
58 Jan. 7 
65% May 18 


69 y May 10 


63% Mar. 7 


69% Mar. 7 
57 Jan. 25 
39% Jan. 21 




















eee 
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S38 in || Pre | ' 
BONDS By: nye in : avis art : PRICES IN JUNE. | RANGE SINCE JAN. }. 
N Y STOCK EXCHANGE) <% Par Value 1921. | June 1. _ June 30. Lowest. | Highest. } Lowest. Highest. 
ciemanie in Se | an | Miche Se tiene | Mae 
Seaboard Air Line (Conel. )— | g \Bid. —_Ask.||Bid. Ask.|Bid. Ask. Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Refunding 4s___... 1959|\A O 44,000 | 41 Sale | 40 Sale 39 =Sale 3614 June 24) 40 June i 36 Mar.14/ 43 Jan. 2} 
ist & cons 6s series A-.--1945|M S/ 357,000/.__.. _____ | 4974 Sale | 483; Sale 46/4 June 13) 4914 June 1] 45 April 15] 55 Jan. 13 
Atl-Bir 30-yr Ist g 4s__May 33\M § 2,000; 53 61 62 Sale | 52°. 62 June 1/ 62 June 1] 59% Mar. 1 6514 Mar. 19 
Caro Cent ist cons & 48..1949 J J ascteaa We | | 634% ____. 4, Bette ie || 63144 May 21 6344 May 21 
Fla Cent & Pen ist ext co. 235 Ji _ ft ae | 8334 95 | go RE ieee Ae echt 3 ee ends 9434 Mar. 4/ 9616 Feb. 16 
jet —y grant ext g eater : “ 600-7832 “g977|/----- 89741. - - - eB Oak: “9 SP hate eee o374 April a ats. oot a 
onsol go ee iy | 2,000) 7336 80 "||-~"-- 8 73% 77% lZ 77146 5 an. 1 eb. 
Ga & Ala ist cons 58_Oct 1945\.. gy} _~'0%" . a 80 | 73° go °%| 7734 June 6 a May 11| 80°" Jac’ 24 
Ga Car & Nor ag yg AS | i ed g Peper 8 Be pie. yar Ske ie | 8534 Mar. 9 85% Mar. 9 
Seab & Roanoke Ist ——————  .....5...... o SE dice tle : if SRS id, nee nce pane Jainhepiieh Wucuen te oe 
Sher Shr & So. See ea ee end AE ake oe Ce ree 
SilSpO & G. See Atl Coast L 
BoCar& Ga. See Southern. | | 
“ere Bg aa A 1949;\J D 00); 70 Sal | lf Sal | J 18 
& Vent Pac coll__Aug 194 102,000) ale 6714 Sale 687% Sale 5 1 6654 June 28} 73 an. 
Convertible 4s____-June 1929/M 8| 351'000| 7536 Sule 7754 Sale | 773, Sale | 865 Tune 74] $274 June 30) $6 44 Jan. 3] 7914 Jan. 22 
Convertible 53_.---__ 1934/J D/ 18,000/100% Sale 8614 Sale | 94 86 June 20) 89 June 24|| 86 May 27 1004 Jan. 3 
i on ref gu £ weit | r 206,000) 73% Sale 726 Sale 71% Sale 70% June 13 724% June 1) 70% June 13 75 Jan. 17 
ee ete Ol ek io weal splat ie oii aM Tea a ee 
tg gu g 3}4s__._Aug 1929. D} 4 000) 75% 7 7874 80341°781g “80° "|" 7a7~-~1777-5l-s yee 7544 Jan. 5179 June 23 
1 He aoe List gug 4s.'54/A ©] 7000) 6882 sale || 4a12 89 67a Be erg une 2 6814 Juno -al O73 May oS} 724, Jun 13 
Gal H & San Ant ist 5s__19311M N 1,000/ 80° _____ 864 88 | g4ig_ 844 June 22) 8416 June 22)| 8414 June 22] ggi¢ Mar. 9 
2d guar exten 58______ ERE Teas 97 77% 92 | 775% “92 Sas sisal Re lel so eR: 87 May 27/ 90 Jan. 18 
GilaaVG&N ist gug 5s_1924IM Ni ______ | ninmee dine 90% 92 | 9034 92 ee ee Gehgaay xaijs ar 90 Feb. 14) 90 Feb. 14 
HE&WT istgibs_.___ ORE Sago 8574 8283 | 3114 93 Same: amie ie ke 8334 Feb. 23] 84 Jan. 6 
a ete" & lot © Beet aa ee ms : - 9 a00l|-7--- “agi 8134 8714 8144 | iP aSeReEE gupEe Sop: +P coal -: 874 1 ney a 
ex 8 8S int gu_ , OUT oe 8814|| 8634 877 lg 873 3 8634 June 88 ay 
Waco & NW ist g.ds--1930M N| _°:000)----- 8834 ga? O18) 84% 876) 8654 — ne tt ae ee 
A&N W Iistgugis ____ ee ee 8334), 85 ___-” ge a eRe mneage si oe a oT. ho ' 
Louisiana West ist ee || a | ee 95% 9914) 98 _"~ 7” Tes “BRizl~---~- <n--2-)--a0-- 2.25 eenedtede a ee 
Nor of Cal gu gold 66....1938/A GO| _—"__ 86% | 91 9314) s94% 931% PERRET YO ---.--.....__|} 8844 Jan. 20] 9014 Feb. 4 
Ore & Cal Ist gu g 5s____1927/J J} 153,000) 877% “88 8974 Sale | 9932 Sale 8874 June 23) 897% June i|| 88 Jan. 5] 9144 Jan. 24 
So Pac of Cal Ist cons 58s_1937|M N 1,000) 871% ___ Be eee eer ae 94 June 21| 94 June 21/| 94 June 21 94 June 21 
S P Coast ist Ue... J |. 79% 91 78 Bete Bie be ecn-~ ~ 2.2.1 occ Ucabcdlncens fdeaate a, Ee 
Tex & N O cons { __- Me eee 76% 83 BEER ME ~ gnsegenn-c)-4<ac-.5.8 tancod ne ee 
So Pac RR ist ref gu 48_-1955/J J 214,000 75% Sale 74% Sale 7434 Sale 73% June 9] 74 34 June 3/| 73%June 9 78% Jan. 22 
San Fran Term ist 48____1950/A O; 18,000) 69°" Sale ||__.“* 70% 68% 71 68 June 23} 6874 June 16|| 68 June 23 76 Jan. 22 
Southern— 1st y wg 58___.1994/J J} 225,000) 85 Sale 82 Sale | 91 Sale | 80% June 24 82 June 1| 8044 June 24 90 Jan. 17 
Be emigre tates 78) hy BP | BREA | Sac Re | SO HS Be Se fe $334 am 3p 
obile coll tr g 4s__ 8, 5 6 9144 62 4g 591K 4) 6014 June 15) eb. Dp 
Mem Div ist g 58. ~” 1996) J ; PIA Bests 79% == 97 | °8-* p34] 8 June 24 histo no Be | Jan. 4] 86 Jan. 18 
St L Div 1st g4s_____ ~~~ 1951/3 Jj _.-__| 664 71 || 6514 6714)" gai, Sela appamme? tne 74 | 67 Jan. 4 71% Jan. 19 
Ail & Char AY, inna aseoioeas 9) “yooo| SH BS) fis 80.4] He gels coocs Soop rig saa i | Prac dune 14) $85, ApS 
ar s 8 1944 nn £934 82 % 81%! 771 8154 44 June 11/ 7714 June 11 74 Julie 4 May 
ist 30-year 5s Ser B___1944/J ; 15,000; 87% 8734) 87 Sale he 88 5446 June 29] 37 —— June 1) 842 June 29] 92% Jan. 18 
Atl & Danv lst ORS 1948/J J 2,000 59 64 4 66 64 66 64 June 24] 65 June 15) 64 Jan. 4 70 Jan. 22 
| Pte 1948\ J) _____. meek. Sig 26a... cL RM g2c0~ sencedlesiinnheeeiai 
Atlan & Yad ist gug 4s__19491a O| ~~7~~” | 55 65 ie! Se ee | 67 Jan. 18)°6714 Jan. 18 
ET Va & Ga divg 58____19303 J 4,000} 83 8474)| 9014 Sale | §7 —_ g93 89° June 3) 9014 June 1] 88% Feb. 25} 9014 May 13 
Cons ist gold _ ee 1956 M N 7,000) 8434 8734 87° gg S474 88 | 86 June 11] 87 June 3] 84% Jan. 4) 912 Jaw’ 28 
E Ten reone len g 58_____ 19388M S|; ______|i rr: Ae ge a Peas: GaeRbe wnt 87% Feb. 1|) 891% Feb. 9 
Georgia Midland ist 3s_-1946,a O| ~~~~~~ ghee: wee 3 OE 2) eomepeteen neal cn 50 May 7 55 Feb. 17 
Ga Pac Ry Istg6s._____ 19225 Ji _.__ | 96 a Roe 984) 98% 991%4|"-"-"- -- waleone se cones.) SEG Cam. 111 6S Jen. 18 
Knox & Ohio ist g 6s____1925'J ares. a | ees. ee “OO a ok ee | 964 Jan. 19) 9644 Jan. 19 
Mob & Birm pr lien g 53__1945'J — Biperasie 2 Ciggrerormye  , eee BSS SNES OG te: pert own os ol 4m Shale milieaaes tel 
Mortgage gold 48. ___ RR enya: x Aeaearate gg | ate St Mikes. tee, 1 "Bao? es ww mlawesce seccese 
R & Danv Deb 5s stpd__1927/A i dtivatdiai, oat. $ Bhat eskeeteem saamte ete | 88 April 22) 8914 May 24 
Rich & Meck ist g 48._..1948MN| ___ | 56 61%) 56 __~° 2) A ree ..|| 58 April 12) 60°" Mar. 30 
So Caro & Ga Ist ext 5143_1929 MN 5 eat: =, © 163 60 | és" ~ Jona 6; 85 June 6, 85 June 6} 89% Mar. 5 
Va Mid—Series E, 58_-__1996 Mm — Pear 2 Parag: 8914 _____ 2 mae: wigs 35: | 2a e waswcslantveckisicone 
oe Fe... i 0 FF | ere 90 Sale | 84° _.._” NS epeeehaedcty eater pons. | 90 Jan. 3/90 Jan. 3 
General 5s.___._____ "~~ 1936MN| ____ 1 38 «688 | 6536 “G5. |------ ------}------ ---- .| 8624 April 11] 89 Jan. 5 
a & S W ist gu 5s____~~ ea — ee te ee --.-.. ..._..|, 80. May 25) 8244 Feb. 25 
First cons 50-year 58_-1958A 0| ~~~~~- 60 70 || 60% 68 | 61 “6G eo ee eee ~----- ----..|| 6044 Jan. 14] 66 Jan. 24 
Paks & W ist cy eu 4s_.---1924 F A) -1-7--||----- 93 oe PO ot es RI | oat Fe on anSt teom on 
pokane Interna & 58__1955 J BAe weied = 68% Sale i% : % June 30. 8s vune 8 
er Assn of St L Istg 4¥4s.1939A O| _ | | ee ee > eter t Prince NEA GETS iiseainstege Iicsgdey ay || 85 Jan. 25) 85 Jan. 25 
First cons g 58__ 1894-1944 F a 1,000; 79 ___.. + ee 85 = ---_-| 87 June 23) 87 June 23)| 83/4 Jan. 21) 88 May 5 
23 at ol we einen 1953 J J 6,000 5038 —_ +t! 68%) 65. 69 67 June $5) 69 June 13) 67 June 15} 72 Jan. 24 
r iergug 5s____1930A O re i ee 1 RAR eect Seid _|]- 22 en nn-n-sl-cccce sosene 
Texas & Pacific ist g 5s____2000 J D 42,000| 77 Sale 78 79% 77% 78%) 77 June 21 781% June 54) 77 a 81% Jan. 21 
Second gold income 5s...2000Mar| _' __ i ati. Phe OF. OM iices eae ee 50 Mar. 1] 50 Mar. 1 
La Div L, 1st g 56. ._- = 19315 Jj --"77- ee PO Fe ae tr ner ee ______|| 66 April 6] 68 Mar. 28 
WM W & N W ist gu 5s-1930F Al 77777” ee 7 teeteies PE espe en Rn METEE, HAM MG I Ty Bispace. 
Tol & Ohlo Cent—Ist g 5s_-19353 4 wanted MEMIIN cies 7 Pe OR <= Fe -at---- = .....-|| 8444 May 12) 90% Jan. 5 
Western Div Ist g 58.._.1935A O| ~~~ 7” | 68% 70 || 77 83°17 ~~ 92 \eheens wonerelicce.s) oe ae. oe a ee ae 
General gold 5s... ~~~" am seca 6534) 6544 85 | e514 Chto tempemte he | 6534 Jan. 11| 6534 Jan. 11 
Kan & Ist gug4s_____ 190A O| _.___ | 63% 68 || 66144 70%] 66 PMc. flunk. ot ee | 69. Feb. 10) 71 ope. : 
Second 20-year 5s_____  - SY Biepogee: RSidiiate et aati = 1 we - ------ ---...|| 80% May 4) 80% May 4 
Tol Peor & W ist gold 4s__~1917 J BREEN SS Yagil nks Rg —  Rtets i PR eeetaeaenaals Fayniites Re bok vy 
Tol St L & W—Ppr &334s_.1925J J t- = 0%4)| 75 78 75 82 73 June 25. 7314 June 28 73 June 25| 76 May 16 
Fifty-year gold 4s th de tb ae anes 1950 A O 14 000 48% 10% 48 Sale 47 46% June 14 48 June 1 45\ Feb. 5 53 Jan. 26 
Con trust - g ~ af al A 1,000; 13 ogee 15% 13% 15% "saa9 154% June 29) 151% June 29) 15 Feb. 3] 15% June 29 
r ca es 0 epos t ip ee eran i ea A Ee % Ob t PM ee Fe elooweece neces eh®O2eee BOddbeuloboninn cumin 
Tor H & B ist —¢ aeNpAae 1946 J D 1000' 63 ..._. oh ae 62% 67% 6314 June 24] 6314 June 24|| 6344 June 24) 70 April 27 
Ister & Del 1st con & 58_.1928 J D 2,000; 76% Sale | 75% 79 75% 79 75)4 June 28) 7514 June 28|| 75° Jan. 17; 77 Feb. 21 
First refund gold — a Oe * erage EE aS FO Ee Se RIES Be eli alts: Bleek 5 sped | 52 May 24) 52 May 24 
Union Pac RR & | 8rg 4s..1947J J} 224,000) 80/4 Sale | 7914 Sale | 7937 Saie 78 June 20) 7934 June 2| 78 June 20] 841% Jan. 24 
Registered... 7 19473 J} 16,000). ~~ 80 || 75. 79h!).---. 79 | 77 44 June 25! 79 44 June 7)| 774% June 25] 79% Mar. 19 
20-year conv 4s______ ~~~ 19275 J 214,000! 83°" Sale 8274 Sale | 8234 Sale 81 June 10) 827% June 1] 81° June 10] 84 May 6 
First & refund 48_..June 2008M § 99,000) 76% Sale || 7437 Sale | 74 Sale | 73 June 20, 7434 June 1] 73. June 20) 80% Jan. 26 
year secured 6s_____ __ 1928 J J) 126,000) 991% Sale 98%, Sale | 98 99 97%4 June 1| 9934 June 16| 96% April 29/1014 Jan. 22 
Ore RR & Nav con & 48..1946 J D 37,000 | 75% 76 77% Sale | 75 75}4| 7514 June 21| 78 June 4) 75% June 21] 80 Mar. 30 
Ore Short Line Ist g 68___1922 F A 46,000) 95 975%|!| 99 Sale 99% Sale 987% June 7) 99 44 June 30! 97% Jan. 7| 99% April 7 
First consol gold 58....1946J J 13,000 | 3742 eceiaian 8814 Sale | 87 884) 8614 June 23 884% June 1])| 86% June 23] 92 Jan. 19 
Guar refund gold 4s___1929 J r 54,000, 78 Sale || 7834 79 80 Sale 78% June 9) 80 June 30 77% Jan. 4] 814% Jan. 25 
U Nor gold 5s_____ a ae | 894 Sale || 89144 9014) 90% i iieca-seecithe. ee | 89 Jan. 10) 94° Mar. 14 
ist extended 4s___" ~~~ i eae letbes bbbbelennne aittuu ap, em: itera Midis a wenn meee en mee ece woceecleccccs cocece 
Vandalia consol g 43__ ~~ ~~ 1955\F Aj ~~ "_- Neen ene: eke (yb) i Sap whine he Cre | 72% Jan. 19) 765% Mar. 7 
Consol 4s. Series B_---1957 M Ni 77777 Breil 76 PE, elites SOPs Fibre nec ctth tT enn 7244 Jan. 20) 72% Jan. 20 
Vera Cruz & P Ist gu g 4343_1934 J - dean @s- - 4 23 eT tees Cn eee Jan. 26) 24 Mar. 2 
Virginian 1st 5s Series A....1962M N 46,000 83 Sale || 81 Sale 80 81 78% June 10! 814% June 2! 78% June 10) 85% Jan. 13 
abash Ist gold 5s____ ~~~ 1939 M N 29,000 | 84% Sale | 8434 85 8134 83% 82% June 23) 847% June 3| 82% June 23; 90 Jan. 20 
nd gold 5s______ 1939 F A 11,000' 75 Sale || 72% 73%| 72 73 72 June 23! 72144 June 8| 72° June 23 80 Jan. 25 
Debenture, Series B. Gs..19905 Ji * | CA Dern Madteare Med yee ene |] Breen meme nn|-e wenn - ee one 
Ist lien 50-yr g term J | SUES eee | 58% 69 574% 70%! 55 WS Mi sedi et | 60 Jan. 14] 62 Feb. 4 
Det & Ch xX Istg 58___.1941J gy puiuagetnaer art SEIG betan | TTR *Ek-ibecens te-conke.. eee Tanne amen al menene won ane 
Des Moines Div 1st es RT 56 id Oe Mics ok ke Stitt Gt eee 
Omaha Div ist g 344s__--1941A O| ~~~77- 1 os or | oath $295] 80 096/77 5-" 2-72 -2f-22--- -22e 2 | 51% Feb. 26) 6i “May 7 
Tol & Chic Div 1st g 43-_1941.M 8 ~~~~~~ | 67 || 5746 63 | 571%,__ Wetiie becaciidec. Leuk. | 55% April 22) 59 May 20 
Wash Term Ist gu 344s____1945F A TOS (hoa 6714 cea gg <2 SRR HW: abet ansante 66)4 Jan. 12) 6854 May 20 
Ist guar a 2 eae 1945 F A FW. Getopepas . gt eee GRR ty 78 June 14 78 June 14! 78 June 14; 79% Feb. 4 
West Maryland Ist g 48____1952A O 88,000; 54 Sale || 53 53/4; 52 Sale 51/4 June 23) 534% June 2/ 51% June 23] 56 Jan. 18 
West N Y'& Pa ist g 58_---19379 ji ov | 8544 Sale | 84 86 | 80 Ri Micaduuetie Ue | ee | 84 May 20] 89% Jan. 28 
General gold 4s__.__ ~~~ 1943 A O 2,000; 59 64% 5914 63 59 66 | 62 June 8] 62 June 8); 604 Jan. 6] 63 May 31 
_ _. ¥  vab eter: 19438 Novy; ______ 1S Bie 307 “ta- 1s ae W592 7s072""al-aa7" yee 22 
Western Pacific Ist 5s A___1946.. 101,000) 82 Sale || 7914 80 |°777% Saic 75% June 9 7914 June 3| 7534 June 9] 88 Jan. > 
Wheel & L Erie—ist g¢ 58_.1926A (o} 19,000/__._. 8934); 8454 _____ ere 85 June 27) 85 ° June 27; 82 Jan. 19) 85 June 2 
ling Div ist g 5s____ 1928 J — Bee: pee 2 o< e) aked OP her ee. ae. ee eee 
Bapen & impt gold 68--->1930F A| ~77777||"---- 8? | rs Bh TR | FE piaeeattmidate aah eben et eo at a 19 
pefunding 4\és Ser A....1966M § 32,000} 50% Sale 484 49% 47% 50 47 June 14/ 49 June 10| 47 June 14] 56 on 19 
Wh & LE RR Ist con g 48_.1949M § 8,000) 51 59 51% Sale | 53% 55 51%4 June 1) 54% June 24) 51% May 25) 59 Jan 7 
Winston-Salem § B ist 48..1960J J) 7 fests © Spe eceeet 4 Foe 71 June 7/71 June 7) 66° Jan. 5} 71 June - 
Wiscon Cent ist feng 4s._.1949J g 32,000; 6334 68%) 6514 68 6414 Sale 634% June 25; 661% June 9 63% June 25) 714 Jan 19 
Sup & Dul Div & Ter 1st 4s” 1936 MN 9,000} 63% 66 67 = 6824) 633% 68 | 65°” June 11; 67 June 6] 65 June 11] 73° Jan. 
Street Rallway Bonds | Mar. 20 
Brooklyn Rap Trans & 58_.1945A © 2,000)| 28% 30 28 35 254% 30 27 June 27) 27 June 27; 25 Jan. 11 32 “ig 
Trust co ctfs deposit.._~__ Se Bae Rant 30 Sale | 25 2914: 25 June 7, 30 June 1') 24% Jan. 22) 30 Mar. 
ist refund conv g 48. ee ee ee ' 25 Sale || 25 50 27 RRP Rs Re AIR ix: : 25 Jan 3 33 Feb. 18 
eine = rege ne eee a a 



































26 BONDS—STOCK EXCHANGE RECORD [Vor. 115. 











BC INDS | ‘| Salesin | Price about PRICES IN JUNE. | RANGE SINCE JAN. 1. 
| | June. Jan. 3 , 
N Y STOCK EXCHANGE Per Value 1921. Junel. | June 30. Lowest. Highest. | Lowest. Highest. 

















Brooklyn Rap Trans (Conel. | Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. Sale Prie | Sale Prices. | Sale Prices 

3-¥F eeured notes 18. i921 121,000 40% Sale | 44., 46% 48 50 44 June 3) 49% June 29) 40% Jan. 3 50 

Trust Co ctfs deposit = 000' 40% 43 || 4372 46% 47 48%) 421% June 3] 49 June 27) 39 
Do_ stamped | | 9900000, 37% Sale 49 Sale | 46 S 39% June 14 

Bklyn Cit | . 

Bklyn 0&8 gug 5s 1916-41 

Bklyn Q Co & 5 Ist 5s___1941 

Bklyn Un El Ist g 4-5s___1950 

Stamped guaranteed. _.1950 

Kings Co E 

Stamped guaranteed ___1949 

Nassau Elec guar gold 48.1951 J 
Chicago Rys—Ist 5s 1927 F 
Conn Ry & Lt—Iist g 4%s_.1951Jd 

aeenpes ar 44s... 1951 J 
Det United ist cons g 44%4s_.1932 J 
Ft Smith Lt & Tr ist g 5s_.1936 M 
Hudson & Manhat ser A 58.1957 F 

Adjust income 5s__._-.--- 1957 

N Y & Jersey ist 5s 
Inter-Metrop coll 44s-_---- 

Trust Co certfs of deposit 
Interboro R T ist & ref 5s__1966 J 
Manhat Ry (N Y) con g%4s_1990A 

tax exempt A O 


5.000 58 #£=x8ale 
000 58 

es ae 

5.000) 53 


June 55 June 20) 5 
64% June 20) 65 June 21) 





544% June 9) 
000 53 | 62 June 18) 63% June 6) 
900 O%i\----5 -<; - ---=-| G June 13) 61 June 13) : | 
29000 53 a9, 19 4 6: _Os 604% June 2) 60% June 2) 9 Feb. 4 
000 6 2; 598 Sale | 58 June 30; ‘2 June 6) April 29 
| 55 oF L, aauerl @ : a tilietiis ail | 
900: 60 , O17 Rale | 66 Sale | 64% June 21 
'000| 23% Sale | 254 “ale | 39% Sale | 36 June 24 
000; 74% 79%) vet oo | 2 § 4June 4 
900; 16 Sale +4 | 4 Sale 31% June 21 
000 14 Sale 2/2 | 138% Sale | 114% June 13 June 3) 
000' 50% Sale | 22s ale | 54/4 wale | 51% June 13) 5534 June 27)| 4 
000 56% Sale ~ ON 2! O« 99 73) § — = 551% — 29 +t | Been 
S: 072, 5434 Sale | 54% June : 56 June 3] 9 . 
ms | 44 Jan. 
| 6334 May 
: ale | 7014 Sale | 7 $70 June 
Met St—B’y & 7th Av 5s_- 2 | 4g 4472) ly 37 an. | 
Col & 9th Av ist gu g 5s_.1993 M | 19% 114% | | | 15% Jan. | 
Lex Av & P F Ist gu g 58.1993 M " | Ya -----| | | 21% Mar. 28 
Milw El Ry & Lt cons 5s___1926 F 90 | . 9: 92 April 9 
ron & ext 4%s__..1931 J | 707 -=>| 66 | y .71\% June 15) 
General & refund 5s 1951 J 75 «|| ©: / 5Y 
Mont Tram ist & ref A 5s_.1941 J 
N Orl Ry & Lt gen 4345__..1935 J | 
N Y Munic Ry ist A 5s.__.1966 J Pri tt Va, | 
New York Rys Ist & ref 48.1942 J 32 000\ 18 25 |, 20% . | June 
Trust Co certfs of deposit | 91,000| 15% 20 || 4+°2 2% | % 19 | 6 June 21 June 4 
Adjustment income 5s...1942 A 87.000; 3% Sale | 1 Pa oY, June 21; 5% June 6 
rust Co certfs of deposit. _' 299.000| 3 4i%)| -‘ Z 53% 4 June 11} 5% June 22 | ° 
N Y State Rys Ist cons 434s 1962 M 14.000; 48 Sale || 2? “ale | 5: June 1| 534 June 17) 5| 5434 May 
Portland Ry ist & ref 5s.__1930 | | 7¢ | | 72 May 
Port Ry L & P conv 5s___1942 June 20 i. |'75 April 


Portland Gen Elec ist 5s_..1935 ; i y -----| 824% June 20 4. 82% June 20 824% June 
St Paul C Cable cons 5s._._.1937 5.000 |----- - 95 | 74% June 24 ve | 74% June 74% June 
Third Ave Ist ref 4s__.___- 1960 44,000| 42% Sale | a7? ~ 44 June 21 3, | 40% Jan. 48144 May 


Adjustment income 5s__.1960 9 | 25% Sale | 2 | 25 June 21) 32} 25 Jan. 33% Mar. 
Third Ave Rk Ist gold 5s8_.1937 a aoe 5 | 76 | 76 June 23 VA 75 Jan. 81% Jan. 


‘ 
Tri-City Ry & Lt 1st sf 5s__1923 89% 91 2 | 834% June 9) 83% June 93 Feb. 
Undergr’d of London 44s__1938 3074 69 | | | 6 Mar. 
Income 68 1948 = ) OL. | 
Un Rys Inv—5s Pitts iss___1926 Sale || 69% 
United Rys St L Ist g 48___1934 0 | 
St Louis Tran gu imp 5s__1924 
United RRs San Fr s f 48__1927 
Union Trust (N Y) ctf dep_-_-_-. 
Equitable Tr (N Y) inter ctf_. 
Virginia me & Pow ist 5s__.1934 
as & Electric Light Cos 
Bklyn Edison Inc gen 5s A.1949 
eneral 6s, Series B 193 
General 7s, Series C 
General 7s Series D 
Bklyn Un Gas Co Ist c g 58.1945 
Cinc Gas & El Ist & ref 5s__1956 
Comune Gas & El ist 5s__1927 


i 


a 


CO OO we ee eee Ct 
‘ . \ 7 ' 


nN 


FP NUUU Pr uP er re — 


Ctw 
th 


“I 


No 0 2 
mm OO sIN Ul 

















4 36% Mar. 
| 36x Jan. 81 30% May 
26 28 ' 28% June 23) 31 =. ¢ an. 5) 4 May 
61% Sale > 6 66 61 : June 13) 69 60 Mar. 69 June 


| 

73% 751 80 : 78 June 30 80 | 76 Jan. 80 Jan. 
0 ms ms 87 June 21| 89 | 87 June 21) 89% May 
| 95% June 8 98% June 6/| 954% May 17 98% May : 
9514 June 24| 97 June 30) 95% June 97 June: 
77. June 10; 78 June 29)| 71 Jan. 78 May 
84% June 9) 85% June 4/|| 8344 Mar. 85% June 
83 June 1) 864% June 9 8244 Jan. 89% Feb. 
81 June 22} 84 June 2) 81 June 88% Mar. 
100 34 Ty 99 June 16.100% June 28 102% April 28 
BR54 951% PEL ERR te a SE 
8814 Sale 8734 June 6| 90 June 24/| 874% May 90 June 24 
76% Sale | 76% June 30, 79 June 3) 76% June 82 
861% Sale | 86 June 22) 87 June 3) 86 June 90 
89 June 29) 9034 June 17)| 88 April 22 
74% June 20, 74% June 20) 66 Jan. 11) 75 = ts 


87 Mar. 21| 90 
ee ss aw \_..... .-----j|| 81% April 14) 815 April 14 
97% June 5 991% June 2) 93 Jan. 20100 ar. 21 


73% June 8, 75 June 15 . 38 76% reo | 11 
73% June 28| 75 June 1) 68%Jan. 5| 75 =Ap 5 
814% June 3 81% June 3 Mar. 12) 81% April 19 


81% June 2| 82 June 23 May 
66 June 24; 68 June 3) 64% Jan. 
864% Feb. 


83% Sale | 83. June 30) 86% June 9] 82% Jan. 86144 May 18 
76% Sale | 75% June 15| 79% June 24 79% June 24 
74% Sale | 74 June 27) 7642 June i 7 Feb 79 #@April 23 
72 80 


86% 8914 June 17} 89% June 17) 18} 89% June 17 
6542 72 | 72 June 3] 7314 June 7, ; 31 75° May 20 
74% 76% June 76% June | 76% June 1 
70 | 
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@: | COaeZucOeOuwerZZ 





Detroit City Gas Co g 5s___1923 
Detroit Edison Co Ist 5s__.1933 
lst & ref 5s Series A 1940 
ist & ref 6s ser B____July 1940 
Duquesne Lt Ist & coll 6s ser A_. 
Havana Elec Ry cons g 5s__.1952 
Kansas City ito) Gas 58_.1922 
Kings Co E L & 58. _..1937 
urchase poy 1997 
Convertible deb 6s 

Ed El Ill Bkn Ist con g 4s_ 1939 
Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g_ 1948 
N Y Gas El Lt H . P 58__.1948 
money coll tr g 48.1949 

Ed El Ill 1st cons g 5s____1995 
Pacific Gas & Elec—Cal G & E 
Corp unif & ref 5s__.1937 
niet & tet ta bene 

st&r 

Paterson & Passaic G&E 5s. 1949 
People’s Gas & C—list 6s__1943 
Refunding gold 1947 
Ch Gas L & C Ist gu g 5s_ 1937 
Consum Gas Ch Ist gu g 5s '36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas 1st gu g 5s_ 1947 
Phila Co conv deb 5s g 192 
Stand Gas & El conv sf 6s. _ 1926 
Syracuse Ltg Co Ist g 5s8___1951 
Syracuse Lt & Pow sf 5s__1954 
ton Gas & Elec Ist 5s__1949 


Union El L & P Ist g 5s____ 1932 
Refundin . ° 
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69 
283,000, ‘ 93% June 4| 95% June 17 ; 95% June 17 
86 82 June 3) 87 June 4 87 June 7 


| 684% Mar. 21 
June 23; 73 June 23 73 June 23 
June 21; 79 June 23 79 June 23 








Utica Elec L & P Ist sf 5s g_1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 5s__1950 
Pa of nope Bonds : 
Adams i.xpress coll tr g 48__1948 
Alaska Gold M deb 6s A 771925 

10-year conv 6s Ser B__.__1926 
Armour & Co Ist real est 4s ’39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 6 %s __. 
Booth Fisheries deb s f 6s__1926/A 
Braden Copper coll tr s f 6s_1931\F 
Bush Terminal! ist 4s A 


Buildings 5s gu tax ex____1960/A 
Cerro de Pasco Copp conv 8s 1931/J 
Chic Un Stat ist gu A 4s. 1963|J 

Ist (ctfs) 644s series C___1963)J 

e@ Copper conv 7s 1923\M 

Coll trust 6s conv ser A__1932)A 

uommouting- Tab Bee sf 6s_ 1941)J 
mo yCon MS & P Ist 0. 18 


tamped 928 
Conv deben 8s 1925) M 





62 June 4) 56% Jan. 63% Feb. 

3,15 June 13} 11% June 19% Feb. 

| 121% June 10; 12% June 19% Feb. 

| 78% June 1/75 Jan. 3) 83 Jan. 

52 June 1; 40 June 73 «=Jan. 

June bt) 100% June 22) 98% Feb. 100% June 
June 28} 80 May 

} it Ee RS Ey eee opee 
68% 7 214 3 4 June 20 71% June 4| 67% Mar. 
68% Sale | 74°%4¢ Si 34 Sale June 22; 74% June 9) 67% Jan. 
621,000 314 Sale | sale 110434 June 24109 June 2.104% April 
55,000| 8034 Sale %4 Sale us 7 June 21! 80 June 8| 77 June 

145,000 |102% Sale © YG Si | June 2.104 June 30,101 June 
101,000 92% Sale | Si 2: 25 June 21; 94% June 1) 90 June 21; 96 Jan. 28 
602,000; 66 ‘Sale || 7544 Sale | 7 sale June 20; 754% June 1) 66 Jan. 3) 76% May 20 
| » Si 7% June 14 79%4 June 7) 79 Mar. 82 Feb. 3 
| 8014 May 82 May 3l 
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Juiy, 1921.] BONDS—STOCK EXCHANGE RECORD 











Sales in | Price about | PRICES IN JUNE. | RANGE SINCE JAN. 1. 
BONDS ales in | Price about | 


i 
une. 


N Y STOCK EXCHANGE) Par Value ; 1 June 1. June 30. 


i 








Lowest. Highest. | Lowest. Highest. 











gms 


HP PSnI> SpEecanS ISTH Sas iS SPs s>rPze 


(\Bid. Ask. Bid. Ask., Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
| 8634 | 86 Sale ; 86 June 30 June 30| 82 Jan. 86 Feb. 23 
27% 27 \ 27% Jan. 32% Feb. 18 
82_ Sale | 78s; 77% June 24 7714 June 24] 84 May 6 
96% 9: 99 Z ¢ 93% June 30) ¢ 931% June 3 97 May 19 
Si 953% Sale | 92% June 18 27 une +4 sand "7 

104,000 = 837% Sale 3 June 23 an. 8 ‘eb. 

+ 70 eae ares . 71% Jan. 76% Feb. 23 
lg Sz June 17| 70% June 62 Jan. 70% June 30 
ee) 86% June 7) 87 June 864% June 9144 April 28 
0 June 23} 9234 June 90 June 92% June 1 
83 Jan. 89 May 6 
760 = Jan. 80 May 6 
75\% Jan. 824% May 16 
67 \% Feb. 70% Mar. 21 
87 June 90 June 9 
94 May 94 May 20 
57% Jan. 68% April 26 


1,688 ,000 26 5 9134 § 90% June 21] 92% June 1|| 9044 June 21) 9434 May 11 
405,000 4 Sale le Ss 101 June 1!102% June 13)}101 Feb. 10314 April 29 
2,000 6 > a * 8614 June 16] 86% June 24)| 8644 June 94% Feb. 21 
318,000) 9414 Sale | 90% June 14] 941% June 30)| 99% June 4) 99% Feb. 21 
150,000; IU 2 | %|100 June 25/101 June 20100 June 25)101% April 13 
ete ody! 841 141 86% June 11] 87% June 3 M 8744 June 16 


312,000) S 5 Sale | 9314 Sale | 82% June 211 85. 8214 June 90% Jan. 25 
| Sale 214) 7: ; 73 June 24 78 June 87% Jan. 28 


83% 88 92 Si 1 88 Jan. 98% Jan. 26 
* 8834 , ae 5074 June 16 87% Jan. 100% Mar. 30 

204 ,000: 94% ¥ dg June 95 June 29 
11,000 214 73 ede 7 June ae Jan. 26 
5 55 ' , an. 

285,000 il / 4 ge Re 


June 29) 7214 June 2 Mar. 76% Jan. 
June 22 9214 June 22 86% foes ty van. =. 
S874 Sume 5” 70 Mar. 8 


Great Falls Pow ist sf 5s___1940) 
Inst for Irrig Wks &c 4%4s_1943 
Int Merc Marine Ist sf 6s__1941 
Marland Otis f 8sserA 1931 
Mexican Petrol of Del 8s___1936 
Montana Pow ist & refsf 5s A 
Morris & Co ist sf 4%4s___1939 
N Y Dock 50-year gold 4s__1951 
Niag Falls Power ist 5s__._.1932 
Refunding & gen 6s__Jan 1932 
Niag Lock & Ont Pow ist 581954 
North States Power 5s A___1941 
Ontario Pow N F Ist 5s____1943 
Ontario Transmission 5s_._1945 
Pan-Am Pet & T ist lien 7s__ 1930 
Prov Loan of N Y g 44%s___1921 
Pub Ser Cor N J gen 50-yr 5s '59 
Sierra & S F Power ist 5s___1949 
Sinclair Cons Oil conv 74%s_1925 
Stand Oil of Calif deb 7s Jan 1931 
Tennessee Cop lst conv 6s__.1925 
Tide Water Oil 4'4s________1931 
Onion Tank Car equip 7s. __ 1930 
Wasn Wat Pow ist 30-yr 5s_1939 
W Penn Pow ist 6s Ser C___1958 
Wilson & Co ist s f 6s 
10-year conv sf 6s 2 
Manufacturing & Industrial 
Agr Chem Ist conv 5s_.1928 
Convertible deb 5s 
 S Feet’ Sees 1941 
Am Cotton Oil deb 5s 
Am Smeltg & Ref ser A 5s_.1947 
Am Tobacco 40-year g 6s__1944 




















4s 1951 
Am Writing Fapet s f 7-6s_.1939 J 
Baldwin Loc s ists f 5s_1940 M 
Central Leather 20-yr g 5s__1925\/A 
Central Foundry ist sf 6s__1931/F 
Consol Tobacco 50-yr g 4s__1951 
Corn Prod Ref gold sf 5s___1931 

Ist 25-year sf 5s 1934 
Cuba Cane Sug conv 7s____1930 
Cuban-Amer Sugar Ist coll 881931 
Diamond Match s f deb 714381936 
Distillers’ 8 C conv ist g 53 1927 
E I du Pont Powder 4%s__1936 
du Pontde Nemours & Co7 %s1931 
General Baking ist 25-yr 6s 1936 
General Elec deb g 34%4s___1942 

Debenture 5s 19 


uZZDPOZuDOOZ>>O DOner>zZ>ZAZDOMPAZPOZOUuSELZOOZS 


89% June 89% June ‘ 
6414 June 30} 80% June 6414 June 
96 June 24)100% June 96 June 
101% June 8103 June 1//101/4 June 
6434 June 15' 66% June a7 — 
“9914 June June 
9914 ra ee 
8 June > June 
133% June May 
100% June 16)101%4 June 
Sale oie June 22}100 June 97% June 22 
72 | 71144 June 7| 73. June 15|| 71 April 
8134] 811% June 7} 8134 June 80 Jan. 27 
97 Sale | 97 June 30) 99% June 30 
105% Sale 1103 June 9/106% June 
8434 8634) 84% June 18] 8514 June : 20 
g hg "= 103. June 16|107% June _§ as 
, , ' 
89 y 84% June 9) 86 une 191 90% April 21 
88 92 . 16) 88 + Feb. 16 
91 8934 June 91 June 91 Jan. 26 
86 90 June 4)/.90 June : 93 Fe . 15 
95 941% June 18] 97144 June 18) 100 y “4 : 
86 8 $514 June 22 S514 June 27) 88 sc + 
92 June 23] 93 June 23) 95 te 7 
June 8 June 8} 85 ay 














bans 9 1940 
Goodyear Tire & Rubs f 8s_1941 
Int Agric Corp ist & coll tr 5s ’32 
Internat Paper—Conv 5s Ser A ’47 
Kelly-Springfield Tire 85 ___1931 

ett & Myers Tob 7s___- +44, 
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194 

Nat Enam & Stpg ist 20-yr 5s ’29 
Nat Starch 20-year deb 5s__1930 
National Tube Ist 5s 1952 
N Y Air Brake ist conv 63..1928 
Packard Motor Car 8s 9 

Standard Milling ist 5s____1930 
Steel & Tube gen sf 73 ser C_1951 





Union Oil of Calif 1st 5s____1931 
U 8S Realty & Impt deb g 5s_1924 
U 8S Rubber 5-yr sec 7s 
ist & ref 5s series A 
10-year 7%s 193 
U 8 Smelt Ref & Mg conv 6s 1926 
Va-Car Chem Ist 15-yr 5s__192% 
Conv deb s f 6s_._..May 1924 
12-year sf 74s 193 
Western Elec ist 5s Dec 31_1922 
wont h’se E & M 7s 


Coal, iron and Steel Bonds 
Beth Steel ist ext sf 5s._..1926/J 
lst & refund 5s gu ser A__1942|M 
20- Ped & mimp sf 5s_.1936\J 
Buff usq I sf 5s 1932:J 
Deb 5s Jan 1926|M 
Cah C M Co Ist gu g 6s___.1922 
Col Fuel & I Co gens f 5s_.__1943 
Col Indus Ist coll tr 5s gu___.1934,F 
Consol Coal Md 40-yr 5s__.1950 
Elk Horn Coal conv 6s 1925 
[llinois Steel deben 444s____1940 
Indiana Steel ist 5s 1952 
Jefferson & Clearf 2d 5s____1926 
Lackaw Steel Ist conv 5s___1923 
lst cons 58 Series A 195 
Lehigh C & N eonsf4%sA 1954 
Midvale St & Ord conv sf 5s 1936 
Pocahon Con Coll ist s f 58.1957 
Repub I & 8S sink fund 5s__1940 
St L R Mt & Pac 5s stmp’d_1955 
Tenn CI & RR gen 5s 1951 
U 8S Steel Corp sf g 5s__Apr 1963 
Registered A 


85% June 28} 87% June 
96 = 98 97 June 18} 98 June 
77% Sale | 76 77 75 June 23} 78 June 
99 = ac 97%% June 11] 99 June 4 





- 93 1% June 29} 91% June 89% April 11) 94% Jan. 
Sale 90% June 29 + June 89 ay 19) 95% Feb. 
88% 84 8844! 85° June 231 88 June 85 June 23) 95% Jan. 

91% Sale | 871% Sale | 971% June 30: 92 «June Ht June 30| 93% Feb. 











bo 
Z-sPoage Sse 


96% 9644) 96% 96% 06% June 24) 96% June 92% Jan. 3) 984% May 
; Sale ,100 : Sale ; 98 7 oe s a0”. June Jan. 3)1004 May 5 
93 89 1 93 June 7| 93 June 924% Mar. 28} 98 May 


90% 95 90 June 23 90 June 864% Jan. 7| 93 Mar. 15 
791% 78 June 24| 821% June 78 June 24| 86% Jan. . 
75 74% June 24' 77% June 74% June 24 Jan. 





as hee 
Om 


76 =April 28 
62% Jan. 4) 724% May 19 
Sta Jan. 5| 75 April 8 


77 78 76 ‘ 82% Jan. 26 
9034 Sale 92 June i 92 May 9 


5 95 
92% Sale || 9334 94 June 21] 94 June 
73% Sale i 754 Lh 5 June 10] 75% June 
re oy bt. a 74 June 23 
79 g ER Ae 
80% 89 | 81 Sale | 30% June 24 80%% June 86% Jan. 24 
66 71 170 June 6 70 June 6) 75 April 14 
en Ses ae 86% Jan. 91 Juu. 21 
Sale | 93 June 6 Jan. 96% May " 
% Bi 93% June . 
sshd "75 9378 7 : 32 Jan. 52 Jan. 15 
82144 86 . “$3 June 2 Jan. 85 June 30 


. 14 

244,000)| 731% Sale 78 Sale 761% June 73% Jan. 80 Feb. 
23,000} 61% 62 || 70 Sale 3 70" June 63 Jan. 72 May 17 
30,000 79 79% 86 5 i a° Ney 851% June 90 M . 10 
411,000} 77% Sale || 82 8S: 82% Si 81 June 83% eed 
693.000)| 9444 Sale | 9714 Sale | 97% S& 96% June | 9: 1 a. 
426, 000)|102% Sale 1102 5 [103% Si 101% June 103% June 22) -s 104 tnd 3 
2 83% : 86 86 June June 2! 2: 8674 } ‘- 
93% 9334 June ! 93% June 
> gia aa : 644% Feb. 25) 6444 Feb. 25 
14,000; 78 9% 914 gL June 2°! 9%. | 78 =June : 81 ‘ Mar. 8 
6,000 44 94 S174 8: 85 June 2! ; 4) 85 Jan. 17) 88% April 19 
308,000)| 75% Sale. | 4 Sale 4g Si 77% June 1: 44 June 75 Jan. 31% ae Tet 
123.090)] 87% Sale || 9114 Sale 44 Ss 8934 June 2° June 9) 87% Jan. 3) 92% oe : 
1,031,090} .... .-.--'| 983 Sale | 994% 5 98 June 4 June 29|| 96° Feb, 17/100 me 26 
21,009), 80 Sale ! : 825% June 2: 3% June 80 Jan. 85 ape r+ 
42, (O00! 8114 83 81% 5S ; 81 June 22 June 3 81 £=Jan. 83 4 

7,000], 79'@ 84 9*4 «87h 44 85 June 2 June 8 83 Mar. 24) 86 “4 Feb. 
23 0098 75'4 79'4 79% 80% 4% 679% June 10 8134 June 17 77% Jan. 4) 81%4 June 17 


a On the basis of $5to the £sterling. 6 On the basis offour markstoonedoliar. «¢ Firetinetailment peid. 4 Full paid «+ Par: pac. Option 
sale. » Konds “when issued.” «gs Flat price. 





Va Ir Coal & Coke Ist g 5s__ 1949 
Telegraph and Telephone 
Am Teil & Tel coll trust 4s__1929 
Convertible 4s 19 
20-year convert 4s 
30-year coll trust 5s 
7-year convertible 6s..._.1925 
Bell Tel of Pa—tist & ref 7s_1945 
Cent Dist Tel Ist 30-yr 5s__1943 
Chicago Telephone ist 5s__1923 
Commercial Oable Ist g 4s._2397 
Cumb T & T ist & gen 5s__1937 
Mich State Telep ist 20-yr 5s ’24 
N Y Tel ist & gens f 444s__1939 
30-year deben 6s 1949 
Northwest Bell Tel lst ser A 73°41 
Pacific T & T 1st 5s_______ 1947 
Bouth Bel! T & T ist sf 5s _194! 
West Un—Coli tr cur 5s___193:s 
Fund & rea est 4%se2e_ 1950 
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STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE. 


Ip accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 


[Vou. 113. 











SALES TO JULY 1. 
In 


June. 


PRICES IN JUNE. 
June 30. 


_ Price about 
Jan.3 
1921. Lowest. 


Shares. | Bid. Ask. Bid. . .| Sale Prices. Sale Prices. Sale Prices. 
Ann Arbor 200 900 J 1 8 a, 7 
Preferred 100 20 Ap 5 
Atchison Top & 8 Fe__100 80%4 Sale 76% June 20 
Preferred 100 76% Sale 
Atlanta Birm & Atl__.100 2% 
39 


RANGE SINCE JAN. 1. 
Highest. 


STOCKS 


N Y STOCK EXCH’GE 








Since 


Jan. 1. June 1. Lowest. 


Highest. 











Sale Prices. 
12% Feb. 
20% Mar. 
841% May 
79% Jan. 
7% Jan. 
89% June 


Sale 

75% Sale 
3% Sale 
80 Sale 
40% Sale 


81%June 3. 
78 =Jun 29 
3% June 1. 
89% June 16. 
41% June 2 
51% Sale 51% June 2) 
12% Sale 1244 June 1) 
7 Sale 8 June 20) 6% 
62% 70 | 65 
9 i 


25,100 
4,800 
2.800 
8 400 

178,200 
5,900 

14,900 

6,400 


_ 


Atlan Coast Line RR__100 

Baltimore & Ohio 
Preferred 1 

a o> Rap Transit. 100 
Certificates of deposit __ 


Li) 
=O PON 


June 
May 
May 
Feb. 

June 
Jan. 

June 
Mar. 


Buffalo Roch & Pitts__100 

Preferred 100 
Buffalo & Susquehanna 1006 
Preferred 100 


i0 41 55 
40% 45% 
2111 %Sale 


150; 38 40 
100 381,600 1174 Sale 


113. June 
Central RR of N J____100 


Re 200 
86,8 196 June 


Chesapeake & Ohio____100 


Chicago & Alton 
Preferred 


Preferred trust receipts -_ 


Cihcago Great West___100 
Preferred 


Preferred 100 
Crago & North West_100 
Preferred 100 
Chic Rock Isl & Pac (new) - 
7% preferred 
6% preferred 
Chic St P Minn & Om_100 
Preferred 100 
Clev Cin Chic & St L__100 
Preferred 100 


Colorado & Southern. _100 
Ist preferred 100 
2nd preferred 100 

Delaware & Hudson. __ 100 

Del Lack & Western___50 

Denver & Rio Grande_100 
Preferred 100 

Detroit United Ry____100 

Duluth 88 & Atlantic_100 
Preferred 100 


100 
nd preferred____100 
Gross Northern pret . ..100 
ron ore properties 
Gulf Mob & Nor tr ctfs 100 
Preferred 


R Securs, Series A___-_ 
line stock... 100 
Interboro Cons Corp v t c- 
peeeeeres .....-m.. 100 
Iowa Central 100 
K C Ft 8 & Mem pref__100 
Kansas City Southern. 100 
Preferred 100 
Keokuk & Des Moines_100 
Lake Erie & Western__100 
penis 
e 50 
Louisville & Nashville. 100 
Manhattan Ry guar___100 
Market Street Ry 
Preferred 
Prior preferred 
2nd preferred 


Minneap & St L 
Minn StP &SS 7. 


referred 100 

asad ne Cortits . ..100 
ansas 

RS eee exas.___100 


err 100 
Missouri Pacific tr ctfs_ 100 

erred trust ctfs__ 100 
Morris & Essex 50 
Nashv Chatt & St L___ 100 
Nat Rys —— Ist pref. 100 

nd prefe in asiey 
N Orl Tex & Mex v t c_100 
New York Central____ 100 
N Y Chic & St Louis__100 


N Y Ontario & West___ 100 
New York State Rys_.100 
Norfolk Southern 
Norfolk & Western____ 

, . i azpees 100 
Northern Pacific 
Pacific Coast Co 

lvania 


Pere Marg vtr 
Prior pref vt r 
erred vtr 
Pitts & W Va 
Reading Cx 100 
ng Company....100 
First preferred 50 


Seco 
Rensselaer & 


73,9000 
150 

~ 3,200 
2,200 





.100 

St Louis-San F tr ctfs__100 
Preferred A tr ctfs__1 

St Louis Southwest___ 100 

Pref 100 


100 


Prefe 
Southern Pacific Co___ 100 
Southern Railway 1 
Preferred 


10,800 





1,375 
242,800 


“59% Sale 


73% Sale 
61% Sale 


14% Sale 








600 
473,350 
24,350 
00 





434,560 
46,750 


4% Sale 
60 Sale 
273% Sale 


245 
3 


12% Sale 
98 Sale 
67% Sale 


\283 4 Sale 
00 


40% Sale 
io Sale 


54% Sale 


0\a105 Sale 
| Sal 

















11% Sale | 


6014 Sale | 
19% Sale | 
474 Sale | 





581% Sale 


6% 
10% 20 
11% Sale 


|" 401% Sale 
60144 64 


| 37% Sale 


34 Sale 
1% Sale 


. 


|| 143% Sale 
20% Sale j 
0| 15 Sale | 
\z76% Sale | 
29% — | 


201% Sale 
14% Sale 
68 Sale 
28 Sale 
91% 10 


27% Sale 
50% 


21% Sale 
Sale 


Sale 
68% Sale 
50 52 
64 67 
58 60 
19% Sale 
18 Sale 
26 35 
ll Sale 
951% Sale 
64 66 
70% Sale 


47% Sale 


8% 


e5¥% Sale 


71% Sale 
17 Sale 
27 Sale 
40% Sale 

j64 Sale 
93 98 
32% Sale 
j72\% Sale 


37% Sale 


3634 Sale 


13% Sale 
19% Sale 
14 Sale 

68%% Sale 

27 Sale 
7 


23 

ale 

70 
58 


26% Sale 
z50 =Sale 


20 23 
j50% Sale 
109% Sale 

4414 Sale 


40% Sale 
28 Sale 
72 77 
6734 Sale 
39 @Sale 
40 


24% Sale 
32% Sale 


73% Sale 
20% Sale 





45 Sale 


j69 
j56% June 


58% 61% 


176 


9% 


12% 





260% June 


981% June 
25 June 
June 


50 June 
72 June 
32 June 
60 June 


29% June 
50% June 
43 June 
90% June 

June 
4 June 
1% June 


2% June 


5 June 


1% June 
6% June 
¥% June 
June 


5% June 


21% June 
48 June 

6 June 
10% June 
19 June 


347% June 
100 


June 
36% June 
3% June 
14% June 
34% June 
6 June 


16% June 
34% June 


13% June 


16% June 
35 June 

9 June 
88% June 
62 June 
61% June 


32% June 

9% June 
15% June 
52 June 
40 June 
24% June 
75% June 
60%4 June 
36% June 
3844 June 


19% June 
27% June 
194% June 
28 June 
5% June 
9 June 
67% June 
17% June 
42 June 





59% June 


6% June 27 
e544 June 21) 


e654 June 

8l44 June 
19 June 
29 June 
4444 June 


3| 66 June 15 
| 19078 June 8 


344% June 
77% June 


67 June 1 
55% June 14 


80 June 
40% June 


6 
3 
2 
3 
2 


3 
3 





7 
8 


6014 June 13, 


38% June 
52 June 
46 
98 


% June 


232 
1% June 14 


3% June 
534 June 
14% June 
21% June 
14% June 
70% June 
28 June 
9% June 


214% June 1 


June 


12%, June 


27% June 


50% June 17) 


2 
9 





2) 
| 


} 
; 


et Oe De hoe 


4544 May 
| 68 J 


4% June : 


; 
; 


6 June 11 


13. June 
21 


52% June 


7\| 1 
June 17), 


1) 


44% June 29) 
4% June 11) 


15% June 
40% June 
84 June 


13% June 


67 June 15 


2%4 June 
4% June 


+ 22% June 


42% June 


June 
81% June 
June 


18% June 16 


35 June 
11 June 
96 June 
64 June 
72% June 


35% June 


June 25) 


29% June 
73 June 
42 June 


25% June 
34 June 


2) 
1) 
g 


2 





| 32 


‘176 


113% June 16) 97 
4 


\a65 A 
| 100 





76% June 11) 


2) 





June 651% May 

8% Jan. 
12 ~=April 
e7'% May 
e744 May 
9144 May 
20% May 
31 Jan. 


bh RD DD et = DO DD 
So OHM OOHONR 


me 
OOOO 


6% June 

14 June 
22 June 
32 June 
60% April 14 
98% June 20 
22% Mar. 11 
68% Mar. 
56% June 
50 June 
72 =June 
June 
60 Feb. 


27% Jan. 8 
49 Jan 3 
42 Jan. 26 
90 April 14 

June 20 
44 June 30 
1 May 21 
66% April 28 


11% April 14 
60 June 14 
25% June 
7% Mar. 
20 June 
85% Mar. 


an. 


56% Jan. 
113% June 
36% June 14 
3 May 
144% June 
34% June 
6 June 


Mar. 
June 


8% May 


14% May 
73% May 
May 93 Jan. 
Jan, 59% Feb. 
Mar. 3 Jan. 
Feb. 5% Jan. 
16 Mar. 23144 May 
334% Mar. 11] 43% May 
rilllja65 April 


ay 
: “ poe . 

4 sune . 

71% Feb. 

74% Jan. 

54% May 

65 June 


46 June 
64% June 

60 May 
23% Jan. 


39 ©6(June 
59% June 

20% May 
35 June 35 June 
9 £Aprilll 


54 June 
13% June 
16 Mar. 
13% May 
88% June 2! 104% Feb. 





42 June 21 
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STOCKS 


N Y STOCK EXCH’GE 


SALES TO JULY 1. 





In 


June. Jan. 


— 








Par 
Texas & Pacific 


100 

Tol St L & West Tr rects_- 
Preferred trust rects___- 
Twin City Rapid Tran_100 
Preferred 100 


Prefe 
Wisconsin Central__..100 


y remo dene nae Miscel. 
Adams E 1 
Advance 


Air Co ee Inc__no par 

Ajax Rubber Inc 50 

laska Gold Mines 

Alaska Juneau Gold M-__10 
il American Cables. -__ 100 

Alliance Realty 100 

All 














PR nig 
— c nares 


Am Bosch Magneto_no par 
Am Brake Shoe & F_no par 
Preferred 100 


Preferr 10 
Ametioen Chicle____no par 
American Cotton Oil__100 
PR nn. Pee 100 

er Druggists’ Synd-_- ie 
American Express 
Amer Hide 
Preferred 


1 
Amer internat Corp-.-_.100 


Am La France Fire Eng_10 
aagerpen Linseed 100 


100 
American Sugar Refin_100 
Preferred, new 100 


100 
" Cable___.100 
ph & Teleg__100 


Am Tle 
7 Po 


Associated Oil 
Atlantic Fruit no par 
Ati Gulf & W I 8S Lines_ 100 
Preferred 100 
Atlan Petroleum Corp..25 
Atlantic Refining 100 
Preferred 
Atlas Tack Corp... _no par 
Austin, Nichols & Co_no par 
Preferred 100 
Auto Sales Co 
Preferred 


Preferred 100 
Cum conv 8% pref__100 


62,400] 
3,000) 








142, 650, 
4,100, 











Bares.) Sheree 
41,2 


Price about 
Jan.3 
1921. 


PRICES IN JUNE. 


| RANGE SINCE JAN. 1. 





June 1. 


June 30. 


' Lowest. 


Highest. | Lowest. 


Highest. 








Bid. 


17% Sale 
14% Sale 


26% Sale 
16% Sale 
45 Sale 


31% Sale 
1 Sale 


: 5 a7 Sale 
Sale 
30 Sale 


78% Sale 


0. 
5\|12134 Sale 


| 41% Sale 


p Sale 
5% Sale 





| 91% Sale 
too" Sale 


| 73% Sale 
0| 79 82 


3, 
114% Sale 
88 Sale 
110% Sale 
| 89 93 


Sale 


4.850) 5 


3.728) 





Ask.|\Bid. 


105 


24% Sale 


2117 igSate 


64% Sale 


Sale 
ly Sale 
2214 Sale 


10% Sale 
19% Sale 
29%% Sale 
65 68 
10 Sale 


17% Sale 
30 36 


Sale 

Sale 

Sale 

Sale 
38 Sale 
5% Sale 
1% Sale 
108 


421% Sale 
91% Sale 
31% Sale 
73% Sale 
48% Sale 
73 


511% Sale 


44% Sale 
45 47% 


83 

29 Sale 

83% Sale 
123% Sale 
109 % Sale 


11% 
53 
55 
57 63 
44% Sale 
814 Sale 
29% Sale 
68 73 


83% Sale 
101 Sale 


12% 19 
70 = «Sale 


295% Sale 


60 Sale 


36% Sale 
32% 35 
15% Sale 


000 ||900 <o 


0 
100 Sale 





105 


17% 9% 


100% Sale 


Ask.\Bid. 


101 





Ask. 
24% Sale 


95 - 
4 Sale 
§3) is Sale 


21! 5% Sale 
14 Sale 
10 + Sale 


16 18% 
2434 Sale 


j63% Sale 


9 Sale 
16% Sale 
28 35 


36 
13 


Sale 
Sale 


21% Sale 
Sale 
13 


37% Sale 
58 


62% 


50 Sale 


106 


oes Sale 


26 Sale 


72% Sale 
90 Sale 


53% Sale 
75 81 


j102%Sale 
Yy Sale 
117% Sale 


85 88 


117% Sale 
89 96 
j69 


Sale 


96% Sale 


z61 


1% 
z1014% 106 


j763 


51 
j102 


21105 





Sale Prices. 


19 June 
13 June 
10 June 
17% June 


38 June 


June 
June 

7% June 
17% June 
7 #=June 
184% June 
June 

8% June 
14% June 
22% June 
June 
7% June 
13% June 
28 June 


35 June 


June 


21% June 
June 
1% June 


1 
105% pune 9 


354% June 
56 June 
49 June 


25% June 
June 
32% June 
43 June 
92 June 
June 


June 
15 June 
15% June 
38 June 
4 June 


4 
116 June 


a” June 
June 
50 June 


‘60 June 


29% June 


8 June 
20 June 
68 June 


373% June 
MY 


June 


“124 June 


68 i% June 


854% June 
40% June 
70% June 

iy June 


yy June 


ete June 


June 


111% June 


90% June 


764 i June 


94 June 
"7 June 
7% June 
23 43 June 
34% June 
1% June 
28 June 
62% June 
58% June 


93 June 
5 June 
18 June 
15% June 
12% June 
a820 June 
June 
16 June 
8% June 


et, June 
2% June 
11% June 


162% June 


June 


June 
4 June 
8 June 
June 


41% June 
June 
50 June 


4A June 25 
7115% Junel7 
108 2 


22 
23 


Sale Prices. 


24% June 
16% June 
11 June 
18% June 

June 


: 119% June 


65 June 
=e June 
June 
a, June 
225% June 
14% June 
10% June 
20 June 
29% June 
65% June 
June 
17% June 
33 June 


42 June 
15 June 
46 June 
34% June 
29% June 
% June 
1% June 


al06 June 


48% June 
73 June 
51% June 


36% June 
55\% June 
rie June 

June 
+! June 
30% June 
83% June 


125% June 
4;109% June 


20 June 
19 June 
45 June 

6% June 


130 June 


12% June 

June 
58 June 
614% June 
45% June 


8% June 
31% June 


6| 68 June 


0} 85 
101 





20 
8, 
1 

21 

20 

16 

16 


20 
20 
17 


June23 


30 
21 


739% June 24 


24 


107 


127 





June 
June 


12% June 
70 June 


91% June 
72% June 
42% June 
76% June 
June 
82% June 
30 June 
85 June 
85 June 
95% June 


6614 June 
June 
Bi June 


105 % June 


9-16 June 
June 
90% June 


1244 June 
9 9614 June 


77% June 
98 June 
31% June 
9% June 
+ hi June 

June 

June 
31% June 

June 
59% June 


99% June 
7% June 
387 June 
June 
1656 June 


0 
a900 June 
107% June 
1 


17 June 
9% June 
58% June 
3% June 
June 
83% June 
June 


June 
June 
34 —— 


26 
24 


52% June 
56% June 
90 June 


100% June 


6 
6 
4 


jill 


Sale Prices. 


16% Jan 
13. Jan. 
8 April 
16 ~=April 
36% Jan. 


June 
63 April 
7% June 
17% June 
7 #=Mar. 
aa Mar. 

Mar. 
8M June 
June 


yA 
2 22 June 


|261 


June 

7% June 
13% June 
28 June 


2674 Jan. 
June 

38 June 
30 June 
21% June 
% May 
1 Jan. 


1100 Feb. 
ags0-—Ss April 


35 June 
83 June 
28% June 
69% June 
Jan. 
4 June 
* June 
16% Jan. 
43% Jan. 


25% June 
June 


1 
61154 June 


1/108 


10 
3 


2 
2 
3 


May 
15 June 
tee June 
June 
June 


29% June 


8 June 
20 June 
68 June 

June 

4 June 
an. 

June 

66% Jan. 


3274 May 

June 
$3 June 
65% June 
85% June 


40% June 
70% June 


50 = April 1 


95% Jan. 


come = 
90% Jen. 
57 Feb. 
93 Feb. 
7% June 
ai: June 
37 
1% June 
Jan. 
Jan. 
93 June 
18 June 
13%4 June 


24 June 
Jan. 
55% Jan. 
5 June 
12% June 


4 
1512820 June 
9/105 June 


Om CO 


mOnan 


16 Mar. 
8% June 
52% June 
2% June 
10 =April 
+ ta vane 
one 


39% June 
41% June 
87 June 
90 June 


Sale Prices. 


21 122% May 
9| 67% Mar. 
24 1254 Mar. 
23; 26 Mar. 
11 May 
il 
12 
23 
23 
20 
21 
21 
21 
20 


48% May 10 


51 Feb. 15 
74% Jan. 


A 
533% May 
7| 11% April 18 
18| 62% Jan. 31 
6; 93 Jan. 29 
20 
5 
24 





16107 Jan. 


20 88 Mar. 
20, 91% Feb. 
ane Feb. 


‘ 
7 
21 
21 
24 


22 
23 


3 
17 
26 

6 
5| 61 May 


20 1076 Mar. 
21 Jan. 3 
17 76 Jan. 
17 Jan. 

20 Ai 29 
25' a1i38 ay 10 
11110% Jan. 28 
19 20 April 29 
13° 13% Jan. 12 
10, 70 Jan. 

9 4% Jan. 

9 15 Jan. 
24, 944% Jan. 
27\|102% Jan. 25 
7| 37 April 23 

80 Jan. il 

, 27 May 4 

85 Jan. 3 

‘ 1 Jan. 13 

| 29 June 9 

Jan. 8 

24) May 6 

3| 6 6 
13 


May 
93 ll 
24 107 





Jan. 
Jan. 15 
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: — 
| PRICES IN JUNE. RANGE SINCE JAN. 1. 
Price about E | 








SALES TO JULY 1 
In 


June. 


Shares. 
2.300 
100 
1,600 
320 


STOCKS 


N Y¥ STOCK EXCH’GE 











— 


Jan. 3 i} 
1921. Highest. | 


Ask. 
a 


Since 
Jan. 1. June 1. June 30. 
Ask. Bid. d Ask. Sale Prices. 

414 Sale | 3% June 18 
95 | 93 June 3 
. 63 June 21 
3.820 38 June 21 
600 0 j_- Sci cis 
700, 4%5 324 Sale 2: 31 3 

673, 83% Sale 24 3 : 

900 

400 
5,700 

,500 

400 

£950 


Lowest. Lowest. Highest. 

















Par 
Booth Fisheries._...no par 
Brooklyn Edison, Inc. .100 
Bklyn Union Gas 100 
Brown Shoe, Inc 
Preferred 100 
Brunsw’k Term & Ry Sec 100 
Burns Bros 100 
Preferr 100 
Butte Cop & Zinc vtc.._5 
Butterick 100 
Butte & Sup Cop, Ltd..10 
Caddo Cent Oil & Ref_100 
Calif Packing Corp_no par 


Calif Petrol vot tr ctf__100 

Preferred 100 
Callahan Zinc-Lead_-_-..10 
Calumet & Arizona Mg-10, 
Case (J I) Plow__--no par) 
Case (J 1)Thresh M pfcti 100, 
Central Leather 00, 

Preferred 00 
Cerro de Pasco Cop_no par 
Certain-Teed Prod 

lst preferred 


Sale Prices. 
—* Jan. 27 
May 6 
731 rad 19 
42\% May 20 
84 Jan. 18 
5% Jan. 11 
3 May 20 
4115 


Mar. 3 
June 20 Jan. 
14% Jan. 3 
10% June20 
10 June 16 
54 April13 


25 Jan. 5 
68% Jan. 4 
4l4 June-22 
414% Jan. 4 
4 June 14 
7¢.06h06Jan. 8 


Sale Prices. 
3%4 June 18 
88 Jan. 8 
§1 Jan. 12 
33 Feb. 14 
70 Mar. 


Shares. 
29 ,600 
S15 
11,100 


Sale Prices | 
41% June 28 
93 June 3 
69 June 3 
40%4 June 7, 











~ 1,500 
1,900 


June 
June 


June 23 4 

June 20 89 
& 800 
7.900 
5,200 

18,200 
5,900 


59,300 
5 400 
17,400 
800 
2.100 
100 
72,400 
10.600 
18,600 
300 
100 


4% Sale || 43 Sale 4 June 20 rea 
4% — 5% Ss 1644 June 7 25% June 29 
11% Sale 101% June 20 13% June 1 
14% os 10 June 16 13% June 2 
60% Sale 04% June 28 571% June 1 


36% June 20 44% 
| : 269% June 20 754 
5,800 | | 44 June 22 5 

800 | 3% S j45 4% June 23 497 

oe nt ale : 921 une 14 1 

R47) . se ; une 3 8214 June 3 

ie + hee ey : > sale | 32 June 21 37: y. June 2 

" ) ¢ Se ™ Sa, 68 

) 37 Bale 4S . | 98% June 20 73 June : 
3 





5, 300 


29 = 495% May 13 


79 May 13 
7% Jan. 8 
May 3 
10% April 27 
853% Feb. 18 
31% April 7 43% Jan. 19 
68% April13 96 Jan. 12 
23. Mar.10 32% Jan. 20 
23% June 21 Jan. 20 
70 =June 10 


June 14 
June 4 
June 2 
June 15 
June 


S100) Ole eh 


~ 
OO 





705 | 2414 June 23 28% June 
, 23% June 21 25 
| ZO ” June 10 70 


June 


2d preferred 
Chandler M Car (The) no par 
Chic Pneumatic Tool. 100 


Chile Copper - 


Chino Cop 5 
Cluett, | ody & Co- 100 


Col 
Colorado uel & Iron_- 100 

Preferred 100 
Columbia Gas & Elec_.100 
Columbia Graphoph.no par 

Preferred 100 
Computing-Tab-Rec --.100 


Consolidated Cigar.no par 

Preferred 100 
Consoi Distrib, Inc_no par, 
Consolidated Gas N Y- 100. 


par 
Consolidation Coal....100 
Continental Can Inc. ..100 
Preferred 100 
Cont’l Candy ctfs__no par 
Continental Insurance. -_25 
Corn Products weueeet’ 


ex Ca 100 
Crucible ott of Amer. 100 
ou Sins bait "ai pe 

u . Sane --.-"0 par 
Preferred pond 100 


Cuban Amer Sugar 
Preferred 


Davison Chem v t c_no por 
DeBeers Cons Mines no par 


168 ,000 
2,600 
52,200 
20 ,000 
900 

100 
71,800 
4,300 


32,400 
121,239 
6,200 
3, aed 
if 400 
400. 


3,700 
13,000 


3 64% Sale 
60% Sale 
| 9% Sale 
20 ~= Sale 


16.900. 


37,5 500 [25456 Sale 

1,600 

21 ‘900 | 

90,050; 78% Sale 

109 ,400 
1 


| 7 73 


20 =Sale 


g.! 
O58 son Sale 





, Sale ; 





51%% Sale 


(792 


61 


6 Sale 


, 10% Si 
114 Sale : 


| 23% 
| 3 


31% Sale 

35 

58% Sale 

8314 85 

16% Sale 

52% Sale 
4 Sale 








| 22 





j14 


j485% June 25 


49 


10 June 23 
20% June 21 
36% June 25 
June 1 
June 18 
5%4 June 13 


June 205 
4% June 23 
a, June 28 

4 June 21 


214% June 24 
65 June 24 
5% June 20 
81% June 21 
15% June 24 


June 29 


June 24 

June 13 

June 20 
9 June 15 
26% June 7 
334% June 7 
51% June 23 
77 June 27 
8% June 17 
244% June 30 
June 27 
75 June 23 


30% June 6 
13% June 16 


63144 June 6 


101 





June 10 
} 


60 


1134 June 
24%4 June 
42% —_ 
83 

3034. 

30 


June 9 


914 June 
7 #£=June 
33 §6June 
37% June 


31% June 
70% June 

6% June 
87% June 
19 June 


69% June 2 
June 29 
33% June 2 
334% June 7, 
68% June 1 
831% June 10 

June 1 
53% June 2 
20% June 1 
85 June 3 


37% June 14 
15% June 9 


100 


| aig 
4 


68 Jan. 20 
485% June 25 
49 June 29 


9 Mar. 9 
19% Mar. 30 
36144 June 25! 
79% April 4) 
19 Feb. 24 
25% June 13 


June 2 

23) 
28 
a1) 


4 June 24 

65 * ‘april 19) 
5% June 20. 

17% Jan. 5 
June 24) 
April 29) 
2 June 6) 

90 
1 Feb. 15 

61 Mar. 15 
59 June 20 
96 June 15 
25% Mar. 11 
33% June 7 
51% June 23 
77 =June 27 
844 June 17 

244% June 30 
14 June 27 
75 =June 23 


23 Mar. 23 
13% June 1€ 


52 
4% June 
17% June 
28% June 


April11100 April 11 
0 63 Jan. 29 


April 30 
70% Jan. 11 


12% Feb. 10 
2714 May ll 
ti Jan. 19 
Jan. 13 
3116 April 29 
32% May 6 


= Jan. 8 
4 Feb. 10 
42% May 9% 


59% Jan. 11 
80 Feb. 21 
10 Mar. 26 


April 4; 9 


44. May 26 


Jan. 


RO 
Sale 
Sale 


| 78% June 1 7814 June 1 l 
az88 June 30 a93 34 June 7 13 


| 1434 June 24! 1814 June 6 : R 
85 


8) 
RAT . 18 
22 June 2 24 
aed ee Es aan 
7% June L 2 13 
33% Mar. 11 
June 21 641 52 Jan. 
¢ June 23; 95 87 Jan. 
35 * June 3: 35 3; 35 June 
751 £=June 21! 73 
78%4 June 20, 85 
5% June 18) 7 
21%4 June 23: 25 


1 
Dome Mines Ltd (The)_ 
Durham Hos Mills “‘B’’_ 50 
Preferred 1 


ak 
Elk Horn Coal Corp. .-.-.50 
Preferred 50 
Emerson-Brantingham 100 
Preferred 100 





June 9 June 





36, 600 mo 4 Sale |; 16 2 ‘5 
1700 o- conen. CEPR |r. ~ June al 
3,300 i} 
. /300 | 61% June sit aa 
395,400 
5.400 
1,100 
532,700 
37,900 
2,700 
9,890, 


9,560. 
700. 
302, 


4 June 
” June 
June 
June 2 
June 2 

7 

l 


753 
93% 





Preferr 100 
welthombee Co (The)_...25 
Fam Players Laskey no par 

Preferred 100 
Federal Min & Smelt__100 

Preferred 100 


48 Jan. 
76% Jan. 
5% June 
21% June ; 


Sale 
Sale 
7% 
24 


Sale 

96 

27% Sale 
4 


June 2 
June 


79% Sale 
97 101 
12 Bale 
14% Sale 
2% —_ 
1,925 | 47 
4,652, 700 | 41 Sele 
31.800) 80 Sale 
31,100 54 + Bale 
6,400} 80 Bale 
2,320) 80 88 
171,555) 122 Sale 
2,326,740 14% Sale 
6 010) 70 Sale 
28 200 | 
13,710, 


3,480 | 
293, 500) 37% Sale 
16,900, 72 Sale 
Granb 


Cons M. 8 & P_100 | 
Gray 


Greene Cananea Copp. i00 
Guantanamo Sugar_no par 
Gulf States Steel tr ctfs 100 

Ist preferred 100 
Hab w El Cab__no par 
Hartman Co eegi0e.. 100 


June ; 
June 2 


June 2 
June 23 
4% June 2 


June 28, 86 

June 29) op 
% June 21 
iz June 21 15% Tune 
June 6 1% June 
0% June 29. 44 June 
4412 June 20. 69%, June 
82 June 21) 10214 June 
54 June 9. 57% June 

83 June 20. 83 June 20 

90 June 22; 90 June 22 

1 381 6Sale jl 20 7agune 20 135% June 3 

| 11% Sale | é"Tune 20, 11% June 30 

: | * June 21| 6714 June 1/ 

| 61 # £=June 24' 66 June : 

-.| 70% June 22 774% June 

80 June 7| 80 June 

265% June 24° 36% June 

(j62%¢ June 23, 79% June 


| 17% June 24, 22 June 2 
10 June 27; 11% June 21|| 944 Jan. 
20% June 28) 2334 June 3 184 Mar. 
734 June 21) 10% June 10| 7% June : 
| 25 June 21) 35 25 June < 
| 8744 May 
10 May 
69 Mar. 
50% June : 
13 June 2 
4914 Mar. 
47 June 2. 
10% June 
9%4 June 
2 June 


500 | | 
81,500. 
135,900 


Freeport Texas Co_-_no par 
Gas, Wms & Wig, Inc no par 
Gen’l Am Tank Car no par 
General Asphalt 100 
Preferred 00 
General Cigar, Inc.._.100 
Deben pref (7%)-....100 
Preferred 100 


General Electric 
Gea eeotoes Corp. no per 


l 
p> stock. 100 
/ debenture stock. 100 
and On Ye (8%)-.100 
Goodrich 100 


— “woe 


é 
9: 
l 
1: 
4 


91% June 20 
63 June 21) 
61 June 24! 
| 704g June 22) 
z77~—ss« April 29) 

26% June 24) 
624% June 23) 


17 + April 4 





j6434 Sale 1 


21 


| June 30 
50% June 20 
13. June 20 

254% June 20 
47 June 23 
10% June 21! 

4 June 18. 
j2" * June 30, 
7% June 14 


June 21! 
6% June 24 
36% June 9. 


71% June 
56 June 
18 June 
57%4 June 
79% June 
12 June 
13. June 
5% June 
91% June 


34% June ~12 
9% June 1 ; 24! 
49% June 1) fe g 
June 29, 24% June 29) 
278% June 24 89 June 24 100% Feb. 16 
99% June 20 103% June 20110 Jan. 29 
94 June 20 1414 June 20, 17% Jan. 11 
42 June 24 53% June 24 63% Jan. 11 


53% Sale 
15 Sale 
55 Sale 
52% Sale 
12 Sale 

54% 934 
j2\% Sale 


Homestake Mining --._.100 
Houston Oil of Texas__100 
Hupp Fg Car Corp..10 
Hy c Steel 
Toiiahoma Ref 

dian Ref 


19,800 
400 
36,700 
2,600 


21| 
18 
30: 
14 
. 25) 


m Cobo OST to! 


l 
Inspiration Cons Cop... 20 
Int ic ses 9 9--- 3s 


Vv 
Internat’l Cement-.-_no 
Internat ~ si . BOW. -100 








| 99 ‘$, June 
| 9% June 
42 June 








1434 14%) 


55,500| 226.700 53% Sale "1°47 Bale 

















JuLy, 1921.] STOCKS—STOCK EXCHANGE RECORD 


STOCKS SALES TO JULY 1.) __ | 


| Price about | 
N Y STOCK EXCH’GE In | Jan. 3 | 
June. : 


31 


RANGE SINCE JAN. 1. 








PRICES IN JUNE. 








Since 


Jan. 1. 1921. 


June 1. June 30. | Lowest. | Highest. Lowest. | Highest. 





Par Shares. 


Int Motor Truck___no par 
lst preferred 100 
2d preferr 100 

feternational Nickel. ..25 
Preferred 1 


Preferred stamped 
International Salt 
Invincible Oil Corp 
Iron Products Corp_no par 
Island Oil & Transp 
Jewel Tea, Inc 

Preferred 100 
Jones Bros Tea Inc._..100 


Kayser (Julius) & Co_.100 
Kelly-Springfield Tire..25 
Preferred 6% 100 
Preferred 8% 100 
Kelsey Wheel, Inc_...100 
Preferred 100 
Kennecott Cop 
pormene Tire 
Kresge (SS) C 
Preferred 
Lackawanna Steel 
Laclede Gas (St Louis) -100 
Lee Rubber & Tire.-.no par 


Liggett & Myers Tob-_-.100 
ries B 100 


Preferred 100 
Lima Locom Wks, Inc.100 
Preferred 100 
ws Incorporated_no par 
Loft Incorporated__no par 
Loose- Wiles Bis tr ctfs_ 100 
lst preferred 100 
2nd preferred 
Lorillard (P) 
Preferr 


-.-no par 
Se 10 
100 








arland Oil no par 
arlin-Rockw v pA. C.no par 
lartin Pa .no par 
athieson on .-50 
Maxwell-Chalmers_-_no 4 
Maxwell Motor tr ctf-_- 
Certificates of Fon gy 
do stamped assented--. 
lst preferred tr ctf__100 
Certificates of deposit 
do stam assented 
2d preferred tr ctf_..100 
ificates of . apes 


do Merwe cl, 
Maxwell _ v'CrAtoo 
‘lass 














ssentaae Mh ronen ae .-.100 
Preferred 100 


Miami Copper 


Shares. 
2 





77,250 
9,940 
7,600 


34 


1139 
120 


22% Sale 
4% Sue 


| 99 
5 sie Sale 
97 103 
59% Sale | 


Ask. \Bid. 
| 34 


Sale 
2 


Sale 











Sale 
140 


975% Sale 


70 











15% Sale 
13% Sale 
31% Sale 














Ask. 
Sale 

73 

6216 


8g Sale 
80 


Sale 


Sale 


103 10534 


25% 


191% Sale 


13% 21 
12% Sale 


414 Sale 


Bid. 
28 30 
67 Sale 
58 61 


13% Sale 


62 

80 38 
10% Sale 
j8% Sale 
30% 33 
94 99 
94 115 
145% Sale 
100 105 


15% 
13 


Ask. 


130 


45 
97% a 


138 
104 


16% 
20 


Sale Prices. 

28% June 24 
66% June 23 
5634 June 22 
June 23 


13 


68% June 21 
June 10; 
June 20, 
June 23 
2% June 18 
7% June 11 


45 
10 
24 


19 
18 


June 


90 June 15 
June 23 
9% June 20, 
June 20 
97% June 17 
June 23 


17 


32 


49 June 


24% June 21 
140% June 21 


9914 June 
70 §6June 
88 June 
10 June 
j8% June 
te June 

June 
9444 June 
June 
June 
641% June 

June 


13 
62 
39 
18 


June 
June 
June 
June 


1374 June 
June 
11% June 
2% June 
g June 
1% June 
3% June 
54 June 
3% June 
1% June 


Rm June 
June 

7 June 
79% June 
99% June 
9814 June 
84 June 


19 June 


ji0% June 23, 


22 June 


June 20 


35 June 
71 #£=x™June 
60 June 


15% June 





9 


415% June 
80 June 
79 
62 
90 
2034 June 
14% June 
135 





47% June 
5 June 
29 June 


13 





3 

2| 71 
22); 9 
7; 14% June 
29; 11 June 
23; 35 #£=June 
6 
23 
21 
9 June 
22 65% June 
7 June 


17; 14 June 
15, 67 June 
21} 50% June 
13 June 
19% June 

ib” June 
23 June 
14 14% June 
2; 13 June 
10; 4% June 

2} 1 June 

2} 1% June 
30; 6 June 
2} 5% June 
20; 6 June 
21; 4% June 


2) a” 
17| 4 June 
25,10 June 
7; 86 June 
25, 991% June 
30 150% June 
, 84 June 
21 


22 34 June 
13% June 








Sale Prices. 


2 
8 


June 15 
June 30 
June 15 


2 
2 


June 15 
9934 June 15 


1 
6 
8 


2 
2 


13 


1 


75 
46 
99 


45 

10 

24 
2% 
4 


68 
34 
70 
70% 
35 
75 
16 


977 
32 
40 


$8 

10 
8% 

31 





3 


84 





10) 
22 


15% 


Sale Prices. 
28% June 
634 
56 34 


June 
June 
June 
Jan. 
Jan. 
Jan. 


68% June 


June 
June 
June 
June 
Jan. 


8% Jan. 
14% Jan. 


Mar. 
June 
May 
joe 
Mar. 
Mar. 
Mar. 


‘ June 
* June 
Jan. 


17% Jan. 


|138% Jan. 
137 
_" Jan. 


April 


June 
June 
June 
June 
Jan. 


93% Jan. 
94% June 


3a June 


June 
June 


654 Jan. 


Mar. 


98 June 


June 


Jan. 
4 June 
* June 


Sale Prices, 
24 
23 
22 
23 


3 
3 





10, 
20 
23 
18 
6 
4 
3 


19 
7 
31 
7 
11 
11 
11 
3 


17 rts. May 

23; 58% Jan. 11 
3} 574% May 17 
14 29 84 April 30 
22 


155 May 23 
27|153\% May 24 
105% Feb. 8 
2| 79% May ; 
9 4 May 
Mar. 28 
12 








57% Feb. 


aso Feb. 
June 


June 
June 
April 18 
Abril 7 
Jan. 13 
Jan. 11 


9 
101 
167% 

94 


24 #£«xApril 26 








15% April 25 
33% Jan. 4 
6% Jan. 113 


Midvale Steel & Ord --- 7 


21) 
Montana Power | 


27% June 
53% June 
93 June 


20% June 


1} 





re RO DO 


53% Sale 
93 95 
19% Sale 

Sale 


Sale 


Sale 


246% June 14, 
93 June 15) 
16% June 30 
18% June 29, 


& 246% June 
15, 93 June 
14) 14% Feb. 
19% June 6} 18%4 June 
88 June 14 88 June 14] 88 e¢ June 

13% June 25 20% June 1/\| 13% June 
106 June 21113 June 2/102 Jan. 
106 June 28110 June 8/106 Jan. 
30 June 22 31% June 3)| 25% Jan. 
70 June 29, 715% June ‘ 55% Jan. 79% Mayl6 

14% June is 2 June 6 April 13 534 Feb. 11 
41 June 23 June 2 41 June 23/.65 Feb. 14 
89 June 17 June 89 June 17; 95 Mar. 9 
69 


June ; 81 
100 June 20108 May 
Mar. 31} 13% May 
3|| 55 June 89 + ge 
2| ° 39 


21) 22% June 
18 5444 Feb. 


Preferred 1 
Montg Ward & Co_-_no par 
Mullins Body 

Preferred 


93 June 15 
25 May 2 
28% Jan. 11 
88 June " 
30 Jan. 

120% April 25 
120 Jan. 26 
35% Jan. 18 


96, 800 | 
17 ,050 | 
100 
82,800 
20 ,600 





toe bo 


me OT OOP Ch OOO OL = OO 


10,700 | 

2.800 | 

66,860, 3% Sale 

68,120, 50 Sale 
826 | 88 95 


18,200, 69% Sale 
4,000 100 104 
106,500; 10 Sale 
31,910; 80 Sale 
67,800; 21% Sale 
3,500 | 
5,000 | 


Preferred 10 
Nat Cond’ t & Cable no par 
Nat Enamel & Stamp-_100 53 

Preferred 100 89 
National Lead 

Preferred 
Nevada Consol Co 
New York Air Br 
New York Dock 

Preferred 00 
N Y Shipbullding._no par 
No Amer Co new stock 100 20,000 | 
Nova Scotia Steel & C_100 22,100 | 
Nunnally Co (The)_no par 7,500 | | G4 
Ohio Body & Blow. -no par 3,300 | | 8% 4 %! 8 June 23, 814 June 6) 8 June 2: 
Ohio Fuel Supp 800) 4: 5M . 40 June 24! 44% June 14)| 40 June: 
Okla Prod & Ref of Amer_5 250,965, y 3 1% June 1' 24%June 1) 1% May 3 
Ontario Silver Mining.100 10,250 eS oe 5 4 June 23 4%June 13) 4 April "7 
Orpheum Circuit Inc..-..1 83, 200 | | 2: 214% June 23' 254% June 1] 2114 June 23 

Elevator 136 June 23147 June 7/115 Jan. 5 
7924 June 22! 7934 June 22)| 79% June 22 
9\% June 28) 12% June 3/] 9% June 28 
i ae | May 26 
28 June 21 
May 25 


11) 


j69 June 20 76 
100 June 20 102 

9% June 21} 113% 
55 June 18! 65 
26 June 7| 
51 June 14 53 
22% June 11) 27 
564% June 7 j60% June 
20% June 10 30 June 20% June 
June 20 9% June i 84 Mar. 


June 
June 
4 June 
June 
4 June 
June 
June 


May 


4 


ye RS Orr bo 
nh 


Jan. 19 
Jan. 7 


May 9 
April »” 
May 
Mar. 24 
16 Jan. 11 
85 Jan..15 
54% Jan. 11 
97 May 25 


+e Jan. 8 
May 19 
7K Jan. ” 
50 ‘April 27 
p 
13 Feb. 


6 
30% A 
143 


86 
60, 700 | 
500 | 
27, 500 | 28 

100. ¥7 


8% June 
46% Jan. 
11 June 
27% Mar. 
38% Jan. 18 
42 June 30 
37%4 June ; 
70 3=6June 2: 

9% June 2: 
85% Feb. 

6% June : 
33% Jan. 
3114 A Jur ~4 2 
37 Apes 
18 June : 


15% June 2: 
34 June 2: 


June 21) 31% June 4 
Pacific Development 
Pacific Gas & Electric_.100 
Pacific Mail SS 5 
Pacific Oil (when memes 1 
Pacific Tel el 
Pan-Amer Pet & ee 

Class B stoc 
Panhandle P & R, pref_100 
Parish & Bingham - -%0 par 

(J C) Co pref..100 
b St v t C__no par 
le’s Gas L & Coke-_100 

Sou Co (Pitts).50 

apes Corp no pe 


35, 260 | 
38.400 | 
3.200! 
1,163,604 
6,500 
1,332,900 
201,100 


30 
1¥ 
21 
12 


14% June 1 
52%4 June 14 
15 June 6 
38% June 14 
50 June 
66% June 
60% June 
71 #£=xJune 
12% June 
90} iy June 
10 June 
51%4 June 
32% June 


8%4 June 30 
49 June 7 
11 June 21 

j31% June 21 
47 June 17 
j42 June 30 
j37% June 30 
70 8=6June 23 

9% June 23 
90% June 1 

6% June 20 
45% June 21 
29 June 20 
43 June 23 
67 June 28 
16 June 21 
15% June 22 
34 June 22 


17 
Jan. 12 
June 9 
153% April 25 
90% June 1 
sag May TF 
5 ay 
35s Jan. 11 


ronhn 





a 
-_ 





Peo 
Phi 
Philli 


Pr 
Phillips (ee par 
Pierce Arrow Mot C no par 
Preferred 100 


33% Sale | 
90,800, 34% Sale | 

1,100) 30 70 

1,100; 65 73 
169,500; 28% Sale 
908,925)| 20% Sale 
52,325) 68 Sale 


wo Coho hoe sas 














Cro tO NT Go Or 
Srho & OrO tors 





42% May 
Mar. 28 

















32 


STOCKS—STOCK EXCHANGE RECORD 


[Vou. 118. 








STOCKS 


SALES TO JULY 1, 


Price about 





N Y STOCK EXCH’GE 





Preferred 
Pittsburgh Coal (of Pa) 100 

Preferr 100 
Pittsburgh Steel pref_.100 
Pond Creek Coal 10 
Pressed § 


ed 
Pub Serv Corp of N 
Pullman Company —_— 
Punta iWweos Sugar -. “3 
Pure Oil €) 
Railway Bice Sprig -i00 


Prefe 
Rand Mines, Ltd-.-no par 
Ray Consol Copper. --..10 
O...n0 par 
100 


Republic Motor Trk no par 
Royal Dutch Co N Y sh’ . 
Bt 


Santa Cecilia Sugar_no par 
Savage Arms Co 00 
Sexo Motor Car_-_-no ) pee 
Sears = & Co-..- 

PR cs r Corp no par 

op no 

Shattuck Arizona Copper 10 
Shell Transport & Trad_£2 
StuclairConsollCorp no par 
Sloss-Sheffield St’! + I. = 


Preferred 
S0 Porto Rico ng 100 
100 


Preferred 
Steel & Tube of Am 
Stern Bros pref (7% ..100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 100 
Preferred 100 


pany 
Subscrip ctfs 50% 
Subscrip ctfs fu 
Tex Pacific Coal & 
Texas Pac Land Trust.1 
Tidewater Oil 


In 


June. 


Since 
Jan. 1. 


Jan.3 
1921. 


PRICES IN JUNE 


| RANGE SINCE JAN. 1. 





June 1. 


June 30. 


Lowest. 


Highest. 





Lowest. 











100 

Tobacco Prod Corp..100 
Preferred 100 
Transcon Oil ctfs__no par 
Transue & Wms 8t’l no par 


Shares. 

40,200 
5,600 
20,600 
1,100 
100 
2,500 
8,600 
300 
700 
39,020 
44,100 


Shares. 
125,300 
29,100 
133,650 


15, 940 


29,280 
10,250 
108,850 
720,052 
4,750 
161,900 


19,800; 


112,720 
1,949,200 
33,700 
500 

8,476 
$10 

625 


) 
106 


Bid. Ask. 
10% Sale 
75 # £=Sale 
58% Sale 

2 84 


8184 Sale 


Sale 
Sale 
Sale 





Sale 
20% 21% 








11 % Sale 


12% Sale 


4 5 
11% Sale 
2% Sale 
95% Sale 
100 Sale 
17 Sale 
4252 Sale 
4 6 
24 Sale 
51 Sale 

74% 86 


\106 Sale 
70 80 


105% Sale 
77 79 





Bid. 


100 


914 Sale 
69% Sale 


100% Sale 


30. =Sale 
31% Sale 
83 87 


13% Sale 

s 10 
48 56 
241% Sale 


24% Sale 
54% Sale 


3 Sale 
15% 17% 

4% Sale 
75% Sale 
105 
16% Sale 

6% Sale 
41% Sale 
23% Sale 
384% Sale 
73 82 


Sale 
105 


14 148 
106% Sale 


78 Sale 


15% 
854 Sale 
36% Sale 


a245 Sale 


Ask. 


Bid. 
87% Sale 
63 Sale 
—_ 


2 


4 
66 
95 


Sale 
100 
Sale 


41% Sale 
20% Sale 
33 35 
65 70 
36 45 
94 110 

77 


106% Sale 
72% 76 


31% Sale 
76% Sale 


634 Sale 
4% Sale 


7% Sale 
j33 §©6Sale 


32% Sale 
j19% Sale 
230 275 
110 140 


Ask. 


8314 


11y 11% 
Sale 


23% 24% 


Sale Prices. 


7% June 
54 June 
52% June 
86 June 
80 June 
12\% June 
64 June 
83 June 
6424 June 
89% June 
25 June 
24% June 

773% June 
798% June 
19 June 
June 


10% June 


2 June 
9% June 
34% June 
63% June 
104 June 
13% June 
6 June 
39% June 
17%4 June 
32% June 
68144 June 
35 June 


67%4 June 
124% June 
105% June 
73% June 
107% June 
21 June 
26%4 June 
68% June 
92 June 
6% June 
4% June 
26 June 

92% June 


10 June 
7 =June 
j29 
30 June 
32 June 
j16% June 
a225 June 
150 June 
49 June 
76% June 
7% June 
28 June 
129% June 


20 

3 
24 
21 
27 
24 
20 
22 
21 
14 

4 
21 
24 
20 


23 


20 


23 

9 
23 

3 
20 
13 
20 
20 
29 
29 


10 June 
68 June 
6114 June 
87 June 
80 June 
14% June 
81 June 
87% June 
68 June 
101% June 
31% June 
31% June 
84 June 
101% June 


56% June 
£924 June 
June 

60 June 
12 June 
3 June 
15% June 
4% June 
78 # =June 
104 June 
16% June 
6% June 
44 June 
24 June 
38% June 
73 June 


106% June 


78 # =June 
107% June 
25% June 
38 June 
77% June 
92% June 
7% June 
6% June 
36 June 
97 June 





June : 


13. June 
854 June 
36% June 
32% Jupe 
32% June 
24% June 
a251 June 
150 June 
57 June 
83 June 
914 June 
38 June 


Sale Prices. 


Highest. 





21 
911| ! June 
52% June 
82% Jan. 
79 Mar. 
12% Mar. 
64 June 
83 June 
54 Jan. 
891% June 
25 June 
24% June 
73% June 
98 April 
19 April 
11 ar. 
& Jan. 
40% Mar. 
17% June 
74 May 
75 May 
18 June 
41% June 
79% June 
12% June 
46% June 
10% June 


2 June 

9% June 
2% Jan. 

> i June 
Mar. 

12% Mar. 


Bh: Feb. 
17% June 
32% June 
68% June 
June 
0534 May 
June 
67% June 
124% June 
105% Jan. 
73% June 


i) 
“I ~1 bO 





oe 


mt © DS NO DODD © WH OO =] 





— 1 
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21 June 
26% June 
43% Jan. 
83 Jan. 

6% June 

4% June 
26 June 
92% June 


10 June 


m bo 


LS) 


129% June 


Sale Prices. 
7% June 20 


21 
29 
12 

4 
10 
20 

7 

6 
21 
23 
22 
23 
20 
20 


23 
23 

3 
23 





85 Jan. 1 





- 12 





13 


a 


Sale Prices. 


(etic 


— meho™“ nooo 
MHD WORK Oh RAH OW ~I0 


April 25 


21] 44% April 25 


22 


160% Feb. 


25 





aeeod Typewriter ye 


ure Bag 

Union O 

Union Tank Car 
Preferred 


United Alloy Steel_.no par 
United C wheres... 19 


136% June 

104% June 
7, 68 June 
22% June 

101 June 
7| 94 June 
27% June 


104% June 
62% June 
17% June 

June 
94 June 
19 June 


104% Jan. 18)104%% June 
621% June 27' 75 Jan. 
17% Mar. 14) 25% May 
98 June 10/107 Mar. 

71100 Mar. 

20 Jan. 

> a Feb. 

. 19 Jan. 

28 Jan. 

24 Feb. 

24 Jan. 

20 Jan. 

$26 See 


& Paper new 100 
no 


DN HH ONO WH eISSN OND eA NOAH NONWN DHONI 





295% June 


295% June 
“a * April 


United Fruit 
United Retail Stores no par j50 June 


U 8 Cast Iron Pipe & F 100 
U8 Express 100 
U 8B! ond Pr 
USI 





Prefe 
Utah Cop 10 
Utah Securities vtc...100 
Vanadium Corp-_-.-_-_no 


Van Raalte, lst pref__- 00 
Va-Carolina Chemical_100 


Preferred 100 
Va Iron Coal & Coke..100 
Vivaudou (V), Inc_no par 
Weber . Heilbroner no par 
Wells, Fargo Express__100 
Western Union eleg _.100 
Westinghouse Air Brake 50 
West’gh E & Mfg assent 50 

lst 50 
White 
White Oil Corp-_-.-_-_no om 
Wickwire-Spencer Steel. 5 :s 


Worth’t’n P & M vtc.100 
Preferred A v t c__..100 
Preferred B v t c__..100 





Wright Aeronautic_no par 





26,150 
553,700 
1,600 
172,200 


iy 296 





10% Sale 
30% Sale 


16% Sale 
53% “—_ 


47% Sale 


74% Sale 
108% Sale 
748 Sale 
9% 
29%% Sale 


25% 28 


5 88 
24314 Sale 
49 58 
32 Sale 





7% Sale 


12% June 
40 June 
5% June 
June 
48% June 
85 June 
42% June 


934 


50% June 
91% June 
June 

39 June 
70% June 

105 June 
j45% June 
9 June 


25% June 
80 June 
23% June 
60 June 
78 June 
6% June 
11 June 
52 June 
June 

88 June 
41% June 
56% June 
29% June 
7% June 
15 June 
64% June 
26% June 


108% June 
105 June 
38% June 
76% June 
56% June 
6% June 





20 


14 
24 
20 
23 

9 
23 
28 
22 
24 
23 


32% June 2 


20 
24 
21 
10 
21 


23' 


52% June 


—aey 


_ 


Jan. 
Jan. 
20 
23 
23 
24 
» ae 


May 
50 Mar. 
7 Jan. 
27% Jan. 
102 


May 
Mar. 
58% May 


68% June 
100% June 
33 June 
40% June 
80% June 
109 June 
53% June 
10% June 


31% June 
80 June 
30% June 
June 

83 June 
844 June 

13. June 
62 June 
90 June 
92 June 
46% June 
58 June 
37% June 
12% June 
15 June 
8% June 

36% June 


114% June 
106 
4914 June 
78% June 





63 June 
7% June 


June 2 


91% June 
26 «April 
39 §6(June 
70% June 
105 June 


) 
CONMWNOCNMW KNONOAWONN OK KOPN Pee 


wW 


8% Feb. 


2374 June 
Mar. 

3354 June 
60 June 
78 June 
5% =. 


1054 Jan Jan. 

Jan. 

3754 May 
41% June 
56 May 
29% June 
7% June 
14% April 
5% Jan. 
26% June 
32% June 
86 May 
108% Feb. 
105 June 
1; 38% June 
3)| 71 #£Jan. 
1) 61 Jan. 
29;| 6% June 


to 


— 


—" 


bo ho GO DD SD NOD 


wen 


28 
20 


45% Mar. : 


23 


28 
11 
3 


8 
23 


103% Jan. 
35% Jan. 
Jan. 


Jan. 
\% Jan. 


112 
59 


41 Jan. 


80 


~ an. 


Jan. 


44 
17% Jan. 
18% Jan. 


42 
47 Jan. 
89% Feb. 


112 Feb. 





May 
12% Mar. 


rt ona 
an. 
sh02% Jaa 


8 
79% April * 


27 
3 
6 

27 

19 

17 


11 
20 
1l 
18 
25 
11 
1l 
20 


_, April 12 


14 


Mar. 29 
s Mar. 
May 2 


2 


8 
11 


10% May 5 
May 


3 
7 
8 


117% April 11 
16 


74 June 29 





a Less than 100 shares. 
ex-dividend during the month prior to this date. 


b Ex-rights. 


ec Ex-div. and rights. 


d Part paid. 
z Ex-dividend. 


eilst paid. /f Full paid. 
s Trust certificates. 


g 3d paid. h Ex-stock div. 
* Opening sales were made at these prices. 


j Quoted 





(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on and 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,”” we have adopted the same 
method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. The 
reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pay accrued interest in addition 
to the price. This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. , 

3. The letter “‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 


— stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is em- 
ployed to indicate the fact. 

4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “‘g’’ for gold, “‘eu’’ for guaranteed, ‘‘end”’ for 
endorsed, ‘‘cons’’ for consolidated, “‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘lg’’ for land grant, ‘“‘op’’ for optiona!. 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


All others are per cent except bank stock prices, which are quoted 








Bonds Bid. 
RAILROAD BONDS 
Sends of companies consol’d are 
sfien under the consolidated name. 

dirondack—See Del & Hudson 


Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Conv 4%s 1933 red 1923 M&S 
Ref & gen 5s 1995 Ser A__J&D 
Akron & Barb Belt g 48°42_J&D 10-ys 6s July 1929 J&J 
Ala Gt South ist 5s Dec ’27_J&J j Eq g 4448]1921-Feb '22_F&A 
Gen M 5s Dec 1 1927 £.__.J&D Eq 4%s 1921-1923_._...A&0 
lst cons g 5s 1943 Ser A-J&D Pitt Jc&M div 34s g’25M&N 
Belt Ry of Chatt 5s 1945_J&J Pittsb Lake Erie W Va— 
Ala Midland—See Atl Coast Lin Refund gold 4s 1941__.M&N 
Alabama N Orl T & P Junc— S W div lst g 3s 1925__J&J 
“A’’ deb 58g '40 red’10_M&N Central Ohio 
“B’’ deb g 58’40 red’10_M&N Reor lst con g 4%s’30M&S 
“C’’ deb g 5s Nov 1 1940_A&O Ohio RivRR—Ist g 5s’36J&D 
Albany & —See Del & Hud Gen gold 58 1937_._.__A&O 
ry gg Ad ey—See Penn RR Hunt&BS Ist 6s 1922__J&J 
Alleg & West—See Buff R & P Pitts Cl & Tol lst 6s8’°22_A&0 
Pitts Junc—ist g 6s '22__J&J 
5s July 1 1922___.J&J 
Sch Riv East Side 4s8’25_J&D 
Staten Isl Ry 44s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
_ W Va & Pitts ist 4s g ’90A&0 
Bangor & Aroostook— 
| lst M 5sg Jan 1 1943_._.J&J 


be 
~ 


Cam & Clear—lIst 5s g '41__J&J 

Gen M g 48 1955 F&A 
Cambria & Indiana— 

Ist M gold 5s 1936 ...M&N 
Canada Sou 5s 1962 ser A_A&O 
Canadian National Rys— 

Eq tr 7s May 11935_...M&N 
Canadian Northern— 

lst con deb 4s 1930 gu_.J&D30 

S f deb 7s 1940 J&D 


6 % coll notes 1924 

Eq 44s various 

Eq tr 6sJan’22-Jan’29SerBJ &J 

Manitoba SE Ist 4s £’20F&A 

Winni Term g 48’39g_J&J 
Canadian Pacific— 

Cons deben 4s perpetual._J&Jilf 63 

6% notes Mar 2 1924._M&S2! 

Eq tr 4%s 1921-1928___J&J 

Eq tr 6s Oct 1921-32._.._._A&0 

Aroostook Val 444s 1929 F&A 

New Brunsw ist g 58 '34 F&A 

Cons deb 4s perpetual. _J&J 














ARS 


ID CONNORS 
on Wanna 


_ aX 











Ann Arbor ist g 4s 1995_._.Q-J 
Aroostook N orthern—SeeBangor 
Aroostook Valley—See Canadia 
Ashevilie & Spartanburg—S U & 

Col ist M g 4s 1995__J&J 





ue deb 


Atch & East’n Br—4s 1928_J&J 

Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995.._.A&O 
Adjustment 4s July 1 hey 7s 


samnpes 
Conv g4s of ’09 due’ 55 0ptJ&D 
Conv g 4s of 1905 due’55 _J&D 


Conv rs 4s 1960 J& 
Trans S L list g 4s 1958__J&J 





Cal-Ariz ist& 
Series B 

B Okla Div ist g 4s '28_M&S 

Hutch & So lst g 5s 1928_J&J 


4\48’620p M&S ; 


| Beech 
|Bellingham Bay & British or. 


Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937__..M&N 
Piscat Div g 5s Jan ’°43__A&O 
StJohnsRivExt gu 58’39_F4&A 





Van Bur Ex 5s g Jan ’43_A&0 
Washburn Ext list 5s’39_F&A 
Aroostook Nor 5s g 1947A&0O 
Nor Maine Seaport 5s ’35A&O 
Battle Cr’k & Stur—See Mich C 
Creek—-See N Y C & H 


lst g 58 Dec 1 1932 J& 
Bell & Caron—See Illinois Cent 


u 5s J&D 
haw filtnols Cent 





\Caro Clinch & Ohio 5s ’38_J&D 


| Carthage & Adiron—See N Y C 
65 Catawissa cons g 48 1948. _A&O 


Carolina Cent—See Seab Air L 


a 5s 1921-1922 
Carolina & Yadkin River— 
Ist sf 58 1962 





C Ria F & N—SeeBCR&N 





% 
\Cent Ark & Bast—See St L 8 


Central Arppntine Ry Ltd— 

Conv g notes o7-- Ose 
Cent Branch Ry—See Mo Pac 
Central of Geor 


Mt Div 48 1965_J&J Belt RR & Stk Yds (Ind’p’l’s)— 
uin V M&N 


gia— 

lst ref lst M g 58 Nov 1 1945.__.F&A 
Belt Ry of Chat—See Ala Gr So 4 M&N 
Belvidere Del—See Pennsylvani 10-yr 6% sec A 
Bennington & Rutl’d—See Rut Eq 4%s Jan -Jan’26__J&J|67.75% 

Ry—See Ches & Ohio Chat Div gold 48 1951._.J&D 65 

St L & San Fr Macon & Nor g 5s 1946__J&J ik 
8014 

75 


894 
81 
83% 
5s 1942 
' Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930 
Atl & Birm list g 58 1934_J&J 
atlanta & Charl A L—See South 
atl Knox & Cin—See Lou & Nas! 
atlanta Knoxv & Nor—See Loulisv 
stlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 


Birmingham & S E 6s 1961 M&N Mid Ga & Atl Ist 5s 1947 J&J 
Birm Term ist g 48°57 gu_M&S Mobile Div g 5s 1946____J&J 
Bolivia Ry 1st 5s 1927 IJ&I Oconee Div ist g 58 1945 J&D 
ton & Albany 5s Oct '63 J&J Cent RR & Bkg 58 1937 M&N 
5s June 1942 J&D Chattahoochee & G 5s ’30J&J 
5s Jul Chat R & South g 5s '47_J&J 
448 uly 1937 J | Eatonton Br 5s g 1926._.J&D/ 80 
4s May 1 1933 gu NYC_M&N Cent Indiana—See Cl Cin Ch & |StLouis 
Certs Indebt 4s 1925__..J&J 4s May 1 1934 gu NYC_M&N Cent & New Eng—See N YNH(& Hartt 
Atlantic Coast Line RR— 4s May 1°35 guNYC___.M&N Central of New Jersey— 
ist cons 4s July 1 1952 M&S 1 1951 &J Gen M (now Ist) g 5s’87J&J, 94 
Col tr g 4s Oct 1°520p M&N 1952 gu NYC Amer Dock & Imp 581921 | 
Bost & Ext aty6% to 1936....J&J 98% 











A&O 
well 44s Feb ’33_J&J 
4s April 1932 A&O 
“4 Boston & Maine—4 4s g "44J4&J 
44s April 1 1929 &£O 
4s Sept 1 1926 

4s Fe 

4s Au 


34 
3 


D 
7% notes May15'30M&N 15 
hee Poe 1921____J&Dib 
q. ~ ¥ 
AlaMid—list gug5s’°28 M&N 
Atlantic Coast Line of SC— 
Gen Ist g 4s July ’48_J&J 
C 68 1933__J&J 


Char & Sav gen 78 1936_J&J 
Fla So ist g gu 45 °45__J&J 
Nor & Car 58 1939__- 


B 68 g 1926.__A&0O 


N Y & L Br gen 48 1941_M&S 
General gold 5s 1941. _M&S 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific.; _ | 
Charleston & Nor—See Caro Ati 6s) 
Charl & W Car Ist 58’46..A&O; 75 
| Aug Term ist gug6s’47A&O) 5»? 
\Chateaugay Ry—See Del & H 
|\Chattahoochee & Gulf—See Cen/of Ga. | 
\Chattanooga Sta 48s '57 gu_J&J; 60 
|\Chesapeake & Ohio— 
lst cons g 58 1939 88g 
General 444s gold 1992__.M&8 72 
Conv g 4%s 1930 op '15_F&A 73 
30 4% 


Gen fund & impt 5s 1929_J&J 
A&O| 8 
Eqtr Re 15'22-'26_ J&J15|b7.25 











|Bruns & W—See At Coast Line 


Buffalo Creek ist 58 1941__J&J 
Rich & Peters 44s 1940A&£0 -----||Buffalo Rochester & Pittsburgh 

Sav Fla & W ist g 68'34 A&£0O , 
Ist M g 58 1934.._._._.A&0O + | 
Wil & Wel gen g 58’'°35_J&J 
Gen mort g 48 1935__J&J 
— & Yadkin—See Souther 





Conv g 5s 1946 
Eq tr4i4s Dec’21-Dec’26 J&D)b7.25 
Eqtr4 44 Nov’21-May’27M&N)67.25 
Equip 788 1925-1935_.__J&D/b6.90 
Craig Valle J 76 
Potts Creek 48 194 
R & A Div ist cong 418 89J&J 

2d con g 48 19 IKI 


ooo 


est 4s g guar 1998A40 

Clear & M ist 58g gu ’43_J&J 
Roch & Pittsb— 

Consol ist g 66 1922__.J&D 

west—See Erie. 





& 
Balt & Cumb Val RR 6s’29_J&J 
@r ist M 66 July 1931___J&J 


Buffalo & South 89 
Buff & Susquehanna RR Cip— Warm Sp Val Ist 5s g°41 M&S 
lst 4s Dec 30 1963_.___- &J Coal Riv Ry Ist 4s gu’45 J&D 
Ced Rap&No—SeeCRI&£P Elevator Co g 48 gu '38..A&O 
ButtetAnaconda& Pac 58’44 F&A Big Sandy Ry lst g 48°44 J&D 
California N W 5s 1928 gu. A&O Greenb Ry ist g gu 4s°40M&N 
Ral & 8 W ist 48 '36_J&J 
West PocCorp list 4 
lst M 5s {045 ge 
guar 
Chesterf’d & Lanc ist 5s "55F&A 


Prior lien 34s g 1925.._J&J 
lst M 4s g July 1 1948..A&0O 




















‘ This price includes accrued interest. & Last sale. In London. nnominal. stele 











b Basis. 





GENERAL QUOTATIONS [Vou. 113. 


NOTICE.—AIll bond prices are “and interest” except where marked “f’” and income and defaulted bonds. 








i 


Bid | 4ek | 


; 
———— ee Se 


Bid. 


A meme ee 


Bonds 


Delaware & Hudson (Concd)— 
Chateaugay Ore & Iron— | 
Guar goid 4s 1942._.__J&J 
Rensselaer & Saratoga— 
6% gbds May 1’°41_._.M&N 
Utica Clin & ry 58 °39_J4&J| 
Delaware Lack & Western— 
Morris & Essex 34482000 J&D 
N Y Lack & Western— 
2d 5s g’d cons 1923__._.F&A 
Term & Imp 48 gd ’23 MEN 
Osw & Syrac gu 58 °23__.M&N 
Warren ist refg 34s 2000F&A 
Denver & Rio Grande— 
Ist con g 48 1936 
lst con g 44s 1936 
Improv’t gold 58 1928_.__.J&D 
Ist & ned 58 1955 op_._._F&A 
B’k’rs Tr stpd ctf Feb’21 int 
Adj inc 7s cum 1932 op__A&O 
Rio Gr Junc Ist gu 58 ’39 J&D 
Rio Gr So Ist g 4s °40___J&J 
lst g 48s guar 1940____J&J 
Rio Gr West Ist 4s ’39__J&J 
ist cons g 48 1949 op __A&O 
Utah Fuel Ist 58 1931_M&S 
Des Moines & Ft Dodge—See M {nt 
. |Des Plaines Val Ry—See Chic &| N W 
Det Gr Rap & West—See PereM 
\Detroit & Mackinac— 
Prior lien gold 48 1995.__J&D 
| comet ap ng 4s 1995__.J&D 
Detroit Riv Tun—See Mich Cen 
Detroit & Toledo Shore Line—' 
6.75% ;|_ ist gold guar 4s 1953____J&J 
.--- Dul & Ir Range—lIst 58’37 A&O 
Dul Mis & Nor Ist 6s '22__J&J 
ist cons g 6s Jan 1 1923__J&J 
_ Gen g sf 58 Jan 1 1941___J&J 
Duluth South Shore & Atlantic 
lst gold 5s 1937 J&J 


Ohic & Alton ist 34s 1950_J&J 
RR refund g 3s 1949._._.A&O) 
oie ae 153 subj wo oo 
cago Burlington cy—| 
oo eet Poll t 48 1922 roa 
co r ' | ” pe t« 
iinots Div3 4e'49 op ’29_J&J OY 73 North Wiscousin—ts '3U0_J&J 
4s July 1 1949 J&S) / RO Super Sh L 5s June 1930_M&S 
‘Nebraska Ext 48 1927..M&N’ 8834 Chicago Terminal Transfer— 
8 W Diveft 46 1921__._M4S8) Chic & Gt W 58g 1936__.J&D 
CB & Q joint 4s—See Nor Pac Chic Terre Haute & Southeast— : 
o & Eastern Lilinoie— | lst & ref g 5s Dec 1’600p_J&D' 75 
& Imp M 484 °55 0op_J&J / 30 Income M Dec 1 1960 ais 43 
U 8 Mtg & Tr ctfe Qf ifs, ee tations pod Bok 51_-F&A| : 61 | 
ld 1934__A 91% cago Union — 
ae 4 | 87%) Ist gold 4448 1963 J 79 
J a ee 64s Ser C 1963__J&J 104 
_..... 72% Chicago & Western Indiana— 

_| 88 || Gen gold 68 [ec 1 1983.0 101% 
Jad ao 





—_— 











32% Chic St Paul Minn & Omaha— 
| 414%, Cons 6s June 1 1930____.J&D 5% 100 
Cons 68 red to 34s 1930_J&D y ne 
Deb gold 5s Mar 1 1930_M&S 
DAAMEPOS 20 occ cnn cerncs 
Eq tr 7s 1924-31 Ser B__.J&J\5 








mee ae 77 | 
841% 10214) 
100% 
57 34) 


57.50%. Consol g guar 4s 1952 
924. 


_....|| $ink fund 7 ¥%s Sept 1°35M&S 
48%) 48% Chic & West Mich—See Pere M 
90 | 96 ,Choc Ok & Gulf—SeeC RI&P 

iCincin Hamilton & Dayton— 
| General seemed 1942._.__J&D 
73 || 2d mtge gold 44s 1937._J&J 
72%, Dayton & op torBlot ay 
| xt at 44% to’3lop’ 
CistLeé Peha es CCC & StL— 

6 'Cin Indianapolis & Western— 
ist M g 5s Nov 11965._._.M&WN 
1966 MAN | 2 ‘Cin Leb & Nor—See Pennsylvan 
t 15 1921_..-M&5/b7.50% Cine & Musk Val 48 1948__F&A 

A&O15 67.50% ‘Cine N O & Texas Pacific— 

(b7.50% ) a ‘ 1921 ! 
50 Cincin North Ist g 48 1951_J&J 
\Cin San & Cley—See CCC&StL 
Clearfield & Jeff—See Pa & N W | 
\Clearf & Mahon—See B R & P | 
..... |Cleveland Akron & Columbus— | 
| General gold 58 1927___.M&s | 


73% 
75 





ees. 
481950_J&J5) 6814) 
Louisville— 
861% 
76% 





68 
| 81 
50 


RR 
70 





Monon Coal gu 
Ch I & StL ShL—See CCC&StL 
oO o Lake Shore & Eastern— 
one 4148 1969 op 1919_J&D 


Milw & Puget Sound— 
lst M 
o 


4s 1949 guar J&J-Q-J 

Ohicag ilwaukee & St Saul 
4s A May 1 1989._J&J 

i ref 44a Jan 2014 A&O 

nv 5e Jan 2014 Ser B F&A 

g 34s B May 1 1989 J&J 

“4a May ‘89Ser C J&J 

Deb gold 4s July 11934 J&J 
Conv deb 4s '32 ep '22 J&D 
Gold bonds 4s 1925 op ’22J&D 
Ch & Mo Riv ist 56 1926_J&J 
Fargo & So g 68 asa’d '24_J&J 
Mil & Nor 6s ext at 444'34 J&D 


1929 £0 
80-year deb 5s 1921__A&0 15 
bonds 46 1926._F4&A 15 
10-yr 7s June 1 1930_._._.J&D 
15-yr 6\%s Mar 1936... M&S 
Equip tr 4%s 1921-1922_A40 
Eq tr 64s 1925-36 Ser J.M&S. 
Eq tr 6 %s 1925-36 Ser KA&O 
Boyer Val 1st & 34s '23_J&D 
Des al 4448'°47_M&8 
Frem Elk & Mo V 68’'33 A&O 
Ia Minn & N W lst3 4s'35J4J 
ManitowGB&N W3 4a’ 41J& J 
Mashf ext ist M 5s '22. _A&O 
Milw Lake Shore & West— 
Mich Div lst 68 1924 J&J 
Ashland Div ist g 68°25M48 
ween sf g 5s '20_F&A 
Mil&StateLine lat3 Ws'’41J&J 
Minn & Ia lst g 3%s '24 J&D 
Peoria & N W 3s 1926 M&S 
Prin & Northw 8 1926 J&J 
St L Peo & N W 5s, 1948_J&Jd 
St Paul EastGrTr4s'47J4J 
Bioux City & Pac3s'’36F&A 
Chicago Peoria & St. Louls— 
Prior lien g 4s 1930__M&8 
Certificates of de t 
Chic Rock Isl & Pac way—| 
General gold 4s 1988__._J&J 
Ref g 48 1934 op to 1911 A&O 
Eq 58 Ser H 1922-1923. _J&J 
Eq 48 Nov '21-’'25__.M&N 
Eq 48 Jan Sant toy | '27 _J&J 
Burl Rapids North— 
Con list &col tr 5s g’34 A&O 
Cedar Rap Ja Falls & NW— 
58 bold 1921.__A&0 
M&8stL et gu g 78°27 J&D 
Choctaw O oma & Guif— 
Consol gold 58 1952_._M&N 





L 448'41 F&A 
—Ist 5s ’23A&0 
O—See Ill Cent 

tts—See Penn Co 














63%, 
65% | 
60 | 





Cleveland Lorain & Wheeling— 











Yo) 


' 


Cleve Short Line—See LS & MS 
101% Cleveland Terminal & Valley— 


| 


Col Connec & Ter—SeeNorf & W 
\Col Hock Val&T—See Hock Val 


\Conn 
\Connecting Ry ( ) 

\Connellsy & Monongahela Ry— 
\Cuba RR—Ist g 58 1952___J&J 


lst cons guar g 48 1940__F&A 


Cl 

General 4s gold 1993_._.__.J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 44s 1931 &J 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1922-1929_J&J 
Equip trust 6s 1921-1927. J&D 
Cairo Div ist g 48 1939__J&J 
CW &M Div ist 48g '91_J&J 
StLDiv list col tr g4s’90.M4&N 
Spr&ColDiv 4s ist g’40_M&S) 
hite W V Div lst 48’°40_J&J 
Cent Ind Ry gu 4s 1953_M&N 
‘Chic Ind & St L Sh Line Ry— 
lst gue guar 46 1953_A&0 
CIs Clist4s g Aug’36_Q-F 
CinSan&Clev con g 538’28.J&J 
Cleve Colum Cin & Indianap 
Gen cons gold 68 1934_J&J 
Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&0O 
2d cons inc 4s 1990___Apr 1 


Cons now Ist g 58 1933.__A&0 
Stamped subject to call___. 
Con refg g 44s 1930 red_J&J 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pittse—See Penn Co 


lst 48 gold guar 1995__..M&N 
Coal & Iron Ry—See W 


y 
ay 1°35_M&N 


Colo & Sou lst 
Ref M g 4s 
Ft Worth & D C 68’21__J&D 


Colo Sou N O & Pac—See St L &'8 F 
Colo Spr & Cripple Crk D Ry— 


ist gold sf 58 1930 &J 
lst cons 5s Oct 1942... _A&0O 


Conn & Pass—lIist g 48 °43_A&0 
Newp&kKichf lst 58’41 gu_J&J 
iver—Gold 48'43_._M&S 
34s Jan 1 1923 J&J 


lst M gu 48 Mar 15’51.M&S 15 


lst s f gold 48 1930 opt__M&S 


Imp & equip 5s 1960___M&N° 





|Current 
‘Dallas & Waco—See 
\Daws Ry & C’l—See El Paso & 


Riv—See KC FtS&M 


Mo K & T 


Dayton & Mich.—See C H & D 
Del & Bound Br 3s ’55_F&A 
Delaware & Hudson— 


eq 

Ist & ref gol 
7% sec g bonds 1930___.J&D 
Adirond list 44s '42 gu_M&S 
Albany & Susq 3s gold 1946 
cone before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 

















‘. 
7% 
71 
62%, 
65% | 





...-.| Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 


67% 
85 
74 
86% 


Elmira & Williams 
| Ist 63°10 ext at 
| Income 5s 2862 
6.40% El Paso & Rock Isld—See ElPas 0 & Sou 


Eastern Minn—See St PM & M 
Elgin Jol & East 5s 1941 M&N 





port— 
4% 1950_J&J 
A&0 


.. /El Paso & Southwestern Co— 


65% 
66% 
80 











|European & 


| New Mexico Ry & Coal Co— 
| ist col tr g 5s Oct 1°47 A&O 
| Ist&con&coll tr g §8’51A&0 

Dawson R & Coal 5s’51J&aJ 


| ElPas&RI ist g gu 53’5134&J | 
Erie—N Y &E ist4sext g’47 MAN) 


444s 3d ext gold 1923 __M&S' 
58 4th ext gold 1920___A¢O 

J P Morgan & Co rects____| 
4s 5th ext gold 1928 J&D 
78 Ist con ’20 ext to ’30 M&S 
7s Istconfd’20extto’30 M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996__._ J&J 
Conv gol _— Ser A 

5 


A&£O 
Eq g 6s SerFF ’21-’28_._M&N 
Eq g 444s Aug’21-Aug’Z1F&A 
Eq g 5s Jan 1922-1923___J&J 
Eq 4\4sSerBB Aug’21-24F4A 
Penn coll g 4s Feb 1'51__F&A 
Buffalo & Southwestern 
Ist g 68’08 ext to 1928 J&J 
2d g 5s '08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’19A4&O 
Chic & Atl Term 5s 1918 
ext to July 1928 &J 
Ch & Erie 5s lst g 1982_M&N 
Cleve & Mah Val g 58°38 J&J 
Erie & Jersey sf 68 1955_J&J 
Genesee River 6s 1957__J&J 
sone Dow 6s con g 1935 A&O 
Newb & N Y Ist 58 1929_J&J 
NJ&N Y Ist 6s 1910— 
Ext at 5% to 1950____M&N 
NY&Gr Lake gu g 58°46 M&N 
NYLE&WC& RR— 
lst 6s curr guar 1922. M4&N 
NYLE&WD &I Ist 68'13 
Extended at 5% to ’43 J&J 
N Y¥Y Pa& q 2. 4448'°35 M&S 
N Y Susg & Western— 
Ist refunding 5s 1937__J&J 
2d mtge 444s 1937__.__.F&A 
Gen mtge 5s g 1940___F&A 
Term list g 58 1943___M&N 
Midland of N J 1st 68_1910 
ext at 5% to 1940__A&O 
Wilkes&E ist g 58’42 J&D 
Erie & Jersey—See Erie RR 
Erie & Pittsb—See Penn RR— 
N A—See Maine 
Evansville & Terre Haute— 
lst cons gold 68 1921____J&J 
Ist gen 5s gold 1942__._A&O 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co Br ist g 58 1930__A&O 
og. & So—See Chic M & 8t P 
Fitchburg—5s Jan 1 1934_J&J 
rit x ref 1928 M&N 








s Jan 1933 
4s refunding 1925 &N 
4s refunding Mar 1927__.M&S 











75 
80 


70 
65 








> ae 
45% 
Central 


98 








6 Basis. / This price includes accrued interest. & Last sale. iIn London. » Nominal. s Sale price. 

































































































































































































































































































































































Jury, 1921.] RAILROAD BONDS 35 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| 
Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. Bonds. | Bia. Aah 
! 

Fitchburg—(Concluded) | Illinois Central (Concluded)— jLouisville & Nashville— 7 
4s refunding 1927. .---- A&O watind anneal st Louis Alton & Ter Haute— | 60-year gold 5s 1937__.M&N Snel -adbee 
Jem 2Elicadewen <4 BRE) .cncncl seca Bellev & Car Ist 69°23_J&D| 92%) ----- | Unified gold 4s 1940_...__J&J 795 80% 
314s Oct 1 1921._----.-- BO  eccca. savea St L South Ist g4s’31M&S| 75%] ----- | Coll tr gold 5s 1931_.__..M&N 85 8 
Troy & Boston—7s 1924-J&J| ----- ‘ Carb&Shaw list g 4s’°32M&8; 70 diboo! kT ee beers! 15’°30_M&N15| 10244) 102% 

Flint & PereMarq—SeePereMar (nd BI & Wn—SeeC CC & St L Equip 64s 1922-’36....M&S/b 6.90 6.40 

Fla Cen & Pen—See Seab Air L | (ndiana Ill & Ia—See Chic Ind| & Sou Equip 5s Dec 1922-’23 __.J&D b 7%| 6.65% 

Florida East Coast 4%43'59J&D| 7134, 75 |i{nd & Loulsv—See Ch Ind & L At K & Cin div 481955_M&N| 70 7 

Florida South—See Atl Coast L Indianapolis Un 44s '26._.M&N ero Atl Knox & Nor Ist 5s ’46J&D 84%| -..... 

Florida West Shore 5s 1934_J&J 50 | bw Gen & ref g 5s 1965 Ser A_J&J TOEEE *+bonce Consol gold 4s 2002._.M&S ie eee 

Fonda Johnstown & Glovers— Interboro-Met \See Street & El Lou C & Lex 44s g’31_M&N 86%| 98 
lst cons ref’ § 414s 1947_J&J| -----| ----- Inter Rap Trans _ Ry Securities N O Mob Ist g 63 1930_J&J| 96 98 
Gen ref’g po 4s 1950_.-_J&J|  -----| ----- International & Gt Northern— 2d gold 6s 1930___-_--- SSF. G336) +--~~ 
ist con ref 4%s’520pt-M&N| 45 50 ist g 63 1919 (unext’d). M&N| 9934) ----- Pad & Mem div Ist 4s’46_F&A| 72 77 

Fort Dodge Des Moines & Sou— Ext at 7% to 1922..M&N|_ 89 95 SE & St L Div 6s 1971_M&S| 100% wry E. 
oe B6- Bee ab dco coee 4 J&D) -----| ----- 5% notes Aug. 1 1914___F&A\/ 33 35 294d M 3s 1980.......- M&S 50 50 

FtSmith& West Ist g 49°54-A&O| 15 ----- Col Riv Bridge 78s '20..M&N| -----| ----- Henderson Br 6s g 1931-_M&S/| 99%} 101 

Fort St UnDepDet 4%s’41 J&J) 65 | ----- Internat Rys (Central America Kent Central 4s g 1987._J&J| 87%) 76 

Ft Worth & Dn C—See Col & S | ist M 5s 1972 opt__-_-- _M&Nilf 54 56 Lex & East Ist 5s 1965.._A&O 3 85 

Ft Worth & Rio Gr 48 1928_-J&J| 63% ----- Iowa Central—See Minn & St L L&NMob&Mont4s'45M&S| 78 83 

Fre Elk & Mo Riv—See C&NW Ia Minn & N W—SeeC & N W Louisv & Nashv South’n joint 

Galv Har & San An—See So Pac | Jacksonv Ter ist 5s gu’39_J&J| -----| ----- old 48 1952_.....-.-- J&s| 65%) 66% 

Galv Houston & Henderson— ae Jamestown Frank & Clearfield— L&N Term Istg4s’52guJ&D 71 73 
ist M 5s, 1933_.-_---- A& 6334, --.--- ist g 4s 1959 guar_...-- &D| 69%) 74 NasF &S istgug5s'37_F&A| 8544 92% 

Genesee River—See Erie RR | Jefferson—See Erie Newport & Cincin Bridge— 

Gen & Wyo list g 58 1929-A&O| 75 | 83 |Joplin Union Station— lst M cA 1431945 guar_J&J| 83 | ----- 

Geor & Alabama—See Seab A L | ist g 4448 1940 guarop_M&N| 70 | ----- Pensa & Atl ist 6sgu'21-F&A) 99%) 99% 

Georgia Car & N—See Seab A L Kal Al & G R—See LS&MS S&N Ala Con Mg 5s’36 F&A 7: S  haiens 

Ga & Fla ist g 5s 1956__.M&N ---.| 10 ||Kanaw & Mich—See Tol & OC Gen con gu g 5s 1963_A&0} 8044 83% 

Geor Midland—See South’n Ry | Kankakee & S W—See Ill Cent Macon Dub & Sav 5s 1947_J&J| 50 62 

Georgis Pacific—See South’n Ry | Kausas City Clinton & Sp— Macon Terminal 5s 1965._J&J| 77 82 

Geo RR & Bank’g 63 1922_.J&J| 95 | -----||_ 1st 5s gold 1925 guar_.._A&O| 60 75 apanoning Coal—See LS & MS 
5s Jan 1 1922..------ J&J| 92 | ----||Kan City Ft Scott & Memphis— Maine Central—Colltr5s’23J&D} _ 91 enace 
4s Jan 1 1947..-.-..-- J&J| 65 | ----- Refdg g 4s 1936 guar...A&O| 624) 634) Ist & ref 4/48 1935--_-- J&D| 70 | ----- 

Ga Sou & Fla Ist g 5s 1945J&J) 73 75 Cons 6s 1928_.....-.-- 1‘ if | || 1st & ref 5s Dec 1935.--J&D 74 «1 wavce 

Gettysburg & Har 5sgu’26A&0)_ 84 | ----- Current Riv Ist 581927-A&0O| 80 | ----- | Eur & N A 4s gold 1933__J&J|_ ----- eo-ee 

Gila Val Globe & Nor—See Sou) Pacific | K C Mem & Bir 43 1934_M&S|/ 6734) ----- | Hereford Ry—G 4s '30._.M&N 60 ----< 

Gr Rap Bel & ps PereMar | Income 5s Mar 1934 Sept 1|/ -- Pas oe Upper Coos ist gu 4s’30 M&N| ----- oncee 

Grand Rap & Ind—See PennRR | poe Beene &Sif 68%) 70 Upper Coos Ex4%sg’30M&N| ----- otéum 

Grand Trunk Pacific— | Kan City & Mem Ry & B— ashington Co Ry ist g gu 
oe Oe Beep ccecota &J 47% 8 Ist 5s gold 1929_.__-- A&O| 78%) ----- | 3%3 Jan 1954 op 1924 NaI eeess ppoue 
Prairie Section 4s 1955.-A&O 49% 50%'| Kans & Mo—list 5s’22_.F&A O. iebe ‘Manila RR Sou Lines 4s’39M&N 42%) wence 
Mountain Sec 4s 1955__-A&O 49% 50%'\Kansas City Mexico & Orient— '|Manitoba & 8 E—See Canadian| Nort +. |ra. 
Lake Sup Div 4s 1955--A&O 49% 5034\| ist gold 4s 1951 (undep.) F&A | meen oui -|[Mar Houghton &Ont 63'25 A&O 85 90 

Grand Trunk Ry of Canada— | 6% notes 1916 ctfs_-_--- ALOIS cacao 20 |\\Md Del & Va 5s 1955 gu.-- F&A 16 25 
Sink fund g deb 7s °40.-A&O| 10014 100%'lIKan City & Pac—See M K & T \Maryl & Pa Ist g 4s 1951__M&S 5074) --<-- 
Eq tr 6%s 1936 (Ser F) _F&A 94 | 94% |Kan City Southern— Income 4s 1951____.--- A&O\|S ----- 16 

Grand Trunk West 4s £°50_J&J)} 52 | ----- i} ist gold 3s 1950_.-.---- A&O| 55%) 55'44|Mason City & Ft Dodge— 
lst g 4s $ July 1 1950_J&J 60 | 62 || Ref & imp’t 5s Apr 1 '50_J&J 74% 75 || 1st M gold 4s 1955__--_- J&D\f 20 24 

Great Northern— : | »Kansas City Terminal Ry— i——_ Union Station Co— 

Gen M 7s 1936 SerA _._.J&J| 96% 96%| ist g 4s 1960 op 1930____J&J 69%) 70 ist g gu 5s Nov 1'59_..M&N| 78 85- 
ist &refg4%s196lop'41J&J) 77 | 7 6% notes Nov 15’23_-M&N 15 954 |Merchants’ Br—See Term RR 
CB & Q joint bonds—See Nor |Pac 614% g notes 1931-.--J&J| ----| 96.44/Meridian Term 4s 55 guar M&N 56 65 

Great Northern Ry of Canada— | Kentucky Central—See L & N '|Mexican International— 

Con 4s 1934 opt to 1914-A&O) 1/85 | gg iiKeokuk & Des M—SeeC RI &|P } Prior lien 4%s 1947._.._...M&S| ----- cove 

Green Bay & West debt ctfsA_-| 50 | 55 ||Knoxv & Ohio—See South’n Ry | ist con gold 4s 1977_...M&S/| - 20 
ee i . eenee 6 | 614 |Lake Erie & Western— Sept 11914coupon___.---| ----- 27 

Greenbrier Ry—See Cheaspeake| & Ohio ist gold 5s Jan 1 1937_.-J&J 75 78% Stamped guar op to Mar’07| ----- re 

Greenwich & Johnsonville— | 2d g 58 July 1 1941-__--- J&J 64 68 |\Mexican North lst 681930_J&D| ----- saces 
ist gold 4s 1924._.----- IJ&I 88 97 No Ohio ist gu 53 g'45-A&O| . 50 70 |i\Mich Cent—SeeN YC& HR 

Gulf & Ship Island RR— Lake Sh & Mich So—SeeN YC|/& HR Middlesex Valley—See Leh Val 
ist ref & term g 5sFeb’52.J&J|  ----- 65 \lLeavenw’th Term Ry & Bridge Middletown & Unionville— 

Gulf Terminal of Mobile— | ist M gold 5s 1923_.---- J&J| 45 60 2nd m adj inc 6s 1933. M&N 10 20 
ist mtge g 48 1957 gu-_-.J&J| 57 | ----- Lehigh & Lake Erie—See Lehigh Valley Midland of N J—See Erie 

Hartford & Conn Western— Lehigh & New England— Midland Term 5s 1925.._-.J&D| 90 oosee 
ist ext g 4%s July 11923_J&J a | om ist M g 5s 1945_.-.----- IJ&JS 92 96 |\Midland Valley—5s 1943__A&0| 67 | ----- 

Hawkinsv & Florida Southern— Gen M g 5s 1954-.--.---- &J; 86 89 Adj M Apr 1’53 Ser A_-_Sept| 25 eacce 
ist M 5s April 1952..-A&O| ----- 60 Eq tr 444s 1921-1931...Var > 7a eeade OR Tn kai ie Jf 7 muniee 

Henderson Br—See Lou & Nash | Lehigh Valley— \Millen & Southw—5s 1955_A&O,J 45 nomen 

Hocking Valley Ry— | lst 6s ext g 48 1948_-.--- J&D 76 80 ||MilSh& West— See Chic & N W 
1st cons gold 4168 1999. _J&J| 67% 68 Con M 6s ann reg irred_J&D; 104 108 |\Milw & No—SeeChic Mil & St P 
6% notes Mar 1924...-M&5S 91 | 92 Con M 6s R gold 1923_.J&D) 97 9814 |Milw & Sparta & N W—See Chic &NW 
Eq 53 1921-1923_----- F&A'b 7.50 6.75%] Con M 4%s C 1923----- J&D| 92%) 94% \Min& Pac—SeeMStP&SSM 
Col & H V Ext 4s 1948._.A&O 67% ..--- Con M 4s ann irred_J&D ey ere Minn & St L—lst 7s 1927_J&D 95 edece 
Gol & Tol ist g 48 1955_F&A| 67% ----- Gen cons gold 4s 2003__.M&N 67% #69 ist consol gold 58 1934__M&N, 68 69 

Hollidaysb Bed & Cumb—See PiaRR © Gen con g 44s 2003_...M&N 74 | 78 1st ref’g gold 4s 1949..__M&S| 39 39% 

Hoosac Tunnel & Wilmington— | Col tr 4s Aug ’21-Feb’26 F&A\> 744%) 7% | Ref & ext 5s Feb ’62 Ser A.Q-F| 39 40 
ist M g 5s Sept 1922__.M&S; 60 -.--- Coll tr g 6s 1928_------ &S 95% 96 | DesMoi& FtD Ist 4s,’35_J&J 40 43 

Housatonic—See N YN H & H. | Lehigh & Lake Erie— | Iowa Cent ist g 5s 1938_J&D, 67% 68 

Houston Belt & Term 5s’37J&J = 78 | 84 lst 4144s 1957 gu----- M&S . as deiezl ist & ref g 4s 1951___M&8S 8%| 39 

Houston E & W Tex—See Sou Pyacific | Lehigh & N Y ist 4s’45-M&S& 67% 87%'\Minn St P & Sault Ste Marle— 

Houston & Tex Cen—See Sou Pacific _ Lehigh Valley Coal— | | 1st cons gold 48 1938__--J&J| 76%4| 77 

Hudson & Manhattan— | ist 5s gold guar 1933_.J&J 914) -----|| 1st cons gold 5s 1938____J&J 914) ----.~ 
1st 8 58 1957 opt__---- F&A 65% 65% ist 40-year gu int red to | | 24M gold 4s guar 1949. _J&J| 61 | --~--. 
Adj in cup to 5%Feb’57 AKO S 39 | 39% 4G, 1008 ..csoncactn J&J| 77% 82 | 7% g notesJune 28 '22jJ&D28) 98%| 99% 
ist M 4%s 1957 conv-__-F&A; 62 | 66 Lehigh Valley Ry of N Y— | Eq g 4s Dec 1922..__. J&D 07.50%) 6.75 
N Y & Jer 1st g5s’320ptF&A} 81 | 97 ist 4%s gold 1940_.._.J&J 83% 83%| Eq tr 7s 1922-1930 (yr)-_J&D b7.377%)| 6.50 

Huntingdon & Broad Top— | Leh Val Term 5s 1941._A&O| 89% 2 | MSSteM & Atl 49 '26_J&J| 8834) 90 
ist g 4s Sept 30 1920 | Middlesex Val Ist 5s 42 M&N 75 santo ath Minn & Pac ist 4s 1936__J&J 77 ~-<-<0 

Ext at 7% to 1925.--A&O; 85 | 995 Pa&N Y Canal con 5s’39 A&O| 90 94 MStP&SSM&CentTermRy— 
2d mtge 4s gold 1925...-F&A| 50 | ----- Con M 4%s 1939..--A&O| 79 84 istChTersf4s’4lop’16M&N, . 79 waoce 
Cons 5s g Mar 31 1925..A&O oe ae Cons M 4s 1939-_-.--- .A&O 77 82 ||\Minneapolis Term—See Wis Ce nt 

Huntington & Big Sandy—See \Balt & Ohio Lehigh & Wilkes—See Cent N J Minneapolis Union—See St P M & M 

Hutchinson & S—See A T &58 F | Lex & East—See Louisv & Nash Mississippi Cent g 5s 1949_J&J 70%| ..--- 

[llinois Central—ist g 48’51-J&J| 82 84% |Litchfield & Mad 1st 5s’34M&N; 65 75 |\\Miss River & Bonne Terre— 
ist gold 3%s 1951_----- J&J| 67 | 70 |\Little Miami— | ist sf 58 1931 op_._---- A 85 90 
Main L ext istg 3343'51_-A&O) | eesnd Gen & guar 4s 1962_...M&N | re Missouri Kansas 
ist M £ 38 1951_------ &Silf 55 | 60 |\Little Rk & Hot Sp West Ry— ist gold 4s 1990___...-- &DJ 57%| 573 
ist M £ 4s 1951-_------ A&O lf 69 74 1st e 43 1939 guar___---- J} 60 62 9d gold 4s June 1 1990_.F&A\/ 35 35 
Tr bds £ 3%s 1950_---J&J|/ 63 | 68  ||\Long Island-Unified g 49°49M&S| 644% 69 nion Tr Co ctfs dep-_----- j 35 36 
Coll trust gold 48 1952--A&O| 68% 69% Refund g gu 49 1949....M&S| 64 | 66 || 1st Extension 5s 1944._M&NJ 24%) 35 
GolTr LNO& Tg4s'53M&N| 6712 69 Tax-exempt N Y...------| -«<---| ----- | Ist_& ref 4s gold 2004___M&SJ 48 53 
Pur lines 1st g 34s 1952_J&J 62% 68 ist cons g 5s July 1 cota 88 91 | Guaranty Trust ctfsdep-..| -----| -<--- 
Ref g 4s 1955 opt 1918-M&N 73%, 74% 1st cons g 4s July 11931_Q-J| 78 824%\ Gen Msfg 4s 1936.-J&J 36 40 
It istrefe MUIIC&CSLE | Gen mort g 48 1938_-.--- J&D 66 73 SCS N Y Tr Co ctfs of dep-_--.-- 35 | ewwne 

N O) 5s 1963 Ser A..J&D 78 | 7% Ferry Ist 444s cong 1922M&5 93 9814%4| Consol M g 5s 1940_._._.._A&O| -----| --+--- 
Gold 5%s Jan 1934----- J&J| 874 88 4s gold 1932___---.---- J&D| 67%) ----- 6% notes 16 Cent Trcetf M&N|f ----- 37 
Gold 614s July 1 1936-J&J| -.--| 97}4 Debenture gold 5s 1934_J&D| 68 72 Eq g 53 Dec 1922-23 _..J&D\b 8% 7% 
Equip tr 44s Aug’21"23 F&A\b 7% 6.50%|| Deb gold 5s 1937_-.----- M&N 58 61 St Louis div g 4s 2001__A&0)| ----- 25 
past 4548 Jan 22-26 J&J|b 7% 650% Montauk Ext 58 1945...J&J| 65 | 73 || Boonville RR Bridge— 

Equip 5s Au '21-"24___ F&A'6 7% 6.50% Brook & Mon 24581938 J&D, 80 | .--.-- ist ggusf4s1951-__.M&N| 50 oorce 
Equip 64s 1926-1936--M&Sb 6.80 6.40%| LIC’y & Fcon5s1937M&N| 80 | .«..-- Dal & Waco lstgu5s’40-_M&N\J 60 63 
Equip 78 1925-1935----A&O)b 6.80 6.40% N Y Bay Ex R Ist 592°43J&J| 70 | ~----- | KanC & Pac ist 4sg'90-F&A) 54% ----- 
Cairo Bridge ve 1950._J&D| 69% ----- | N Y B’klyn & Man Beach Ist | Mo Kan & £58 1942gu-_A&O\J 43 | ----- 
Litch Div ist g 3s 1951_.J&J| 58  -22%5 old 5e 1935..-_....--- A&O =a i} Missouri Kansas & Okla— 

Louisv Div 3%s g 1953..J&J| 64 66%| NY&RBistg5s1927M&S; 83% ----- | ist g gu 53 May 1'42_M&N f 60 71% 
nile Div reg $619%..F4&A| -----| ----- North Shore Branch— | U S Miz & Tr Co cits dep| 57 0 
Omaha Div ist 33g W51-F&A 57 | 60 ist con 5s g Oct 1 1932 Q-J 75% 80 | MK&TofT Ist 5sgu’42M& 54 57% 
St Louis Div 34s g 1951_J&J SSel eesce Louisiana & Arkansas Ry— | | Sherman Shreveport & S— 

St Louis Div 3s g 1951..-J&J 55%) ----- i istsfg 5s 1927_...-.-- M&S 66% 68 | ist M gu gold 5s 1943_J&D/J -.--- 35 
Spe’field Div Ext 3443’51.J&J) 58 |) ----- ''Louisv Cin & Lex—See Louisv &|Nashv | §WCoal & [mp Ist 68'29 J&J 30 -<--* 

estern lines g481951-.F&A) 65% 73 Louisville Henderson & St L— Texas & Okla—5s 1943_M&SJ ----- 

Chicago St Louis & N O— ist mort gold 5s 1946___.J&J 82 8314 Mo Okla & Gulf RR 5s "61 M&N| ----- -<-<0 

Cong 5s June 15’51-J&D15 87% .-.--|\Louisville & Jeffersonv Bridge— ||\Mo Pacific RR (new company) 

Gon g 34sJ’ne15’51.J&D15), 624 ----- || Guaranteed gold 481945-_M&S| 6334 64%) Ist & ref 5s Jan 1923....F&A| 91%) 91% 

Eq 5sDec’21-Dec 1924 J&D b 7.37 6.50% | ist & ref 53 July 1926.--F&A| 82 86 
Mem Div ist 4s g 1951-J&D 66% 71% ist & ref 5s Jan 1965..--F&A| 76 78 
it chee bb 6 W 88 SILFBAL ococc| coves | Gen M 43 Mar 1975....M&S\f -----| ----- 

| 

b Basis. This price includes accrued interest. & Last sale. !In London. nN ominal. «Sale price ¢ Assessment paid. 





36 





GENERAL QUOTATIONS 


[Vou. 113. 


NOTICB.—AI! bond prices ere “and interest” except where marked ‘“f’’ and income ano defauited vonds 








Bid. 





Missouri Pacific—(Concluded) 


M&N)b 





Equipment 5s 1921-_.-- 
Equip 6 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 at 


4% N 
Cent Br Un Pac Ist g4s’48J&D 
Pac of Mo ist ex g 48’38_F&A 

2d ext 5s gold 1938.._._._J&J 

St L RE Ist 5s 1938._.M&N 

Car delet Br ist 4%s’38A&0 
St Louis Iron Mtn & Sou— 

Unify & Ref’ '29_J&J 

Gen con ry & ig 5s 

Gen Con Spares 

Equipment 58 1 

Riv & Gulf Div 48’33_.M&N 

Pine Bluff & W 58’23_A&0 

Verd Vall & W 1st 5s’26M&5S 


Mobile & Birm—See Southern Rly 


Mobile & O—Ist g 68 1927_J&D 
lst exten 6s July 1927...Q-J 
Gen g 4s 1938 M 
Eq 58 Nov '21-Nov '23 M&N 
Eq 4%s t’21-Sept ’22 M&S 
Montgom Div g 5s 1947. F&A 
St Louis Div 5s 1927._._...J&D 
St L & C 4s guar 1931___J&J 

Moh’k & Malone—See N YC &H 

hela rat Rg Re ey ee 


Nashville Chattanooga & St L— 
lst consol gold 5s 1928.._.A&O 
Centreville Br g 6s 1923_J&J 
J r Br Ist 68 1923____J&J 

Nash Flor & Sheff—See L & N 

National Rys of Mexico— 

Pr lien g 4%4ssf 1957____J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 

Gen M 4s 1977 
April 1914 coupon on 
April 1914 coupon off 

6% & Soca June 1915.._..J&D 

Nat k of Mex plg 44s'26 J&J 

Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 

lst cons 8 
April 1914 coupon on 
April 1914 coupon off 

Nebraska—See C B & 4 

New Eng RR—SeeN YNH&H 

New Hav & No—SeeN YNH&H 

N J Junction—See N Y Central 

New Jer & New York—See Erie 

New Lon Nor Ist 4s ’40____J&J 

New Mex Ry & C’l—See E]! Paso 

New Orl Gt Nor Ist 58 ’55_F&A 

New Orleans & North E 6s 1915- 
Extended at 5% 1940._M&N 
Ref & imp 44s 52 Ser A_J&J 

New Orl’s Term Ist 4s '53__J&J 

New Orleans Texas & Mexico— 
lst g 6s Oct 1925 Ser A__J&D 


8 1925-1936_._.F&A 








Non-cum inc 5s Oct ’35 Ser A. 
Newport & Cin Bdge—See Louis, 
N & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 

Conv deb 68 1935 





Deb g 4s ’34 tax-exempt M&N 
Deb 4s 1942 tax-exempt__J&J 
Ref & imp 4%s 2013 op_A&o 
Eq tr 7s Oct 15’'21-’35_A&O15 
N Y C Lines eq 58’21-’22 M&N 
N YC Lineseq 4 %s’22-’25 J&J 
N YC Lines eq 4 %s’'22-’27 J&J 
N YC Lines eg 4 %s'22-’28J&J 
N Y C RR eq4%s’'22-’32J&J 
& Alb eq 414s '21-’27 A&O 
LS Col trg 3%s 1998___F&A 
M C coltrg 3%s 1998__F&A 
Beech Cr—lIst 4s g gu ’36 J&J 
2d guar g 5s 1936 J&J 
Cif Bit C Co Ist g 48°40 J&J 
Beech Creek Ext 3%s’51 A&O 
Cart & Adir Ist 4s g’81__J&D 
Gouv & Osw ist 5s g’42_J&D 
Lake Shore & Mich Sou— 
Con g ref 3%s 1997___J&D 
Deb g 4s 1928 M&S 
Gold 4s 1931 M&N 
Clev Short L 4s ’61_A&0 
KA &Gr R Ist 58’38__J&J 
Kal & W Pig’ng 58’40 _J&J 
Mahon C RR Ist 5s ’34__J&J 
Michigan Central— 
5scou’31D & BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s Oct '21-'31__.A&O 
Equip 6s Sept ’21-’32_M&S 
ist 5s Kal & SH 1939 M&N 
lst mtge M Air L 4840 J&J 
ist g 4s Jol & M Ind’57J&J10 
lstg "sea L& Sag’51 M&S 





Ist g 3%s 1952 M&N 
Bay C&BClist Mg3s’89J&D 
Bat C &8 lst 3s’89 J&D 
Det RTun 4140" 1gu_.M&N 
Grand Riv Val 4s ’59_M&S 
Tol Can Sou & D 48 '56 J&J 


coc¢cc cl oo 





57% 
67.60 
67.60% 

72 


77 
72 


({ 
Aek. | 


Bonds. | 


Bid. 








; 
|| 


Y Cent & Hud Riv—(Conel) | 
Mob & Mal 48 1991_._.._..M&$' 
Consol g 34s 2002_._._._.M&5 
N J Junc lst 48 gu °86___F&A 
NY&Har ist g 34%4s2000M4aN 
N Y & Nor Ist g 58’'27__A&O 
N Y & Put ist 48 g 1993_A&0 
Piue Creek 6s 1932_.J&D 
Pitts & L Erie 6s 1928_.__J&J 

5s Jan 1 1928 A&O 
1925-35 A&O’ 


Equip tr 64s 
ea ek & Y 68 ’°32_J&J 


2d 68 
R W & O con 5s July ’22A&0 
RW & Ocons g 34%s’'’22_A&0 
St Lawr & Adiron 5s, 96 J&J 
2d gold 6s 1996 A&O 
Utica & B Riv 4s g 1922_J&J 
West Trans Co 3%s '23_F&A 
West Shore Ist 4s 2361_.__J&J 
N YC & St L Ist g 48 °37_A&O 
Deb 48s May 1 1931.._...M&N 
N Y Connecting RR— 


IN 

7% | 
6.75% | 
ne ee 











& 
Br—See Cent of N J. 
w Haven & Hartford— 
Deb 6s Jan 15 ’48 conv_J&J15 
Deb 4s May 1 1957._._.M&N 
Deb 48 July 1°55 non-convJ&J 
Deb 4s 1956 non-conv.._.M&N 


s 1954 non-conv A&O 

Deb 3%s 1956 conv____J&J 
Bos & A L Ist 482’55 F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 4%s ’40_J&D 
Danb & Norwalk 4s ’55_J&D 
Gen 5s Apr 1 1925__._._.A&O 
Har! Riv & Portch 48’54 M&N 
Housatonic con 5s 1937_.M&N 
Naugatuck Ist 48 °54__._M&N 








New Eng cons 4s '45 gu_J&J 
Consol g 5s July 1°45__J&J 
NY&NE Bos Ter 4s’39A&0O 

N Hav & North 4s ’56 gu J&D 

N Y Prov & Bos 48 '42._._A&0 

N Y Westchester & Bos Ry— 
lst M g 4%s 1946 gu__J&J 

Prov Sec deb 4s 1957 gu M&N 

Prov & Springf 1st 5s ’22_J&J 

Prov Ter Ist g 4s gu '56_M&S 

N Y & Nor—See N Y Central 

New York Ontario & Western— 

Ref ist g 4s June 1992__M&8 

Gen M g.4s 1955 red____J&D 
aS 4s Sept ’21-Mar’28 M&S 

NY Phila & Nor—I1st g 48’39J4&J 

Income 4s Jan 11939__._M&N 

N Y Prov & Bost—See N Y N 


N Y Susq & W—See Erie 
N Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
ist & ref g 5s’61l0p’15__F&A 
Norf & Sou Ist 5s 1941__M&N 
Ist gen g 5s 1954 opt._._J&J 
Ral & Cape F Ist 5s °43_M&S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Carcon 5s ’'52__J&J 
Norfolk Ter Ist gu 4s ’°61_.M&N 
Norf & West gen 6s 1931__.M&N 
Imp & exten 6s 1934____F&A 
New River Ist 6s 1932__A&O 
N&W Ry Ist cons 48s’'96_A&O 
Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 
Conv g 48 1932 op 1917_J&D 
Conv & 4s 1932 M&S 
Conv deb 4s 1938_.__._M&S 
Conv 6% Sept 1929_..__M&S 
N & W Pocahontas 48s ’41J&D 
Eq tr 4s 1921-1924.__F&A 
Col Con & Ter Ist 5s g’22_J&J 
Scioto Val&NE Ist 4s’°89M&N 
North & South Caro—See Caro 
N’east of S C—See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
| Con gen M 4\%s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
|__ Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
----- Northern Pacific— 
_ Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4 %s2047 Ser A J&J 
Ref & imp 6s 2047 Ser B_LJ &J 
Eq tr 78 May 15 1922-30 
year} M&N15 
St P & D Div g 4s 1996__J&D 
Nor Pac-Gt Nor (CB&Q coll) 
Joint 6%s 1936 J&J 
Wash Cent 4s Mar 1948_Q-M 
St Paul & Dul Ist 5s’31_F&A 


Crocco oO 
SLSLSVSLSVSVSI 


~~) 





OU hh IID So 


Ss _— 


oo 


Ooroocworio 


QO 

















Ist consol g 4s 1968___J&D 
Dul Union Dep 5s ’30_A&O 
St Paul & N Pac 6s ¢'23_F&A 
| Reg certs 6s 1923 Q-F, 
No Pac Ter Co—list 6s ’33_J&J| 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— | 
ist M 4s extended 1936_M&N | 
Gen g 3 3-10s 1953 J&J' 
Northw Term g 5s 1926 gu_ 
Norwich & Wor—4s 1927_M&S 
Ogd’bu&L Cham—See Rutland 




















& Hud River 


56 

46 
8% 

69 


N Y & Putnam—See N Y Cent |& Hud River 
N Y & Rockaway Beach—See L/0D8 Island 


H&H 


00 
100 4) 
746! 


75146 
804 


80 | 
90% 
100% 
73 
7% 


4 
7 


» 6.50% 





60 

59 
7% 

74 


{| 
Ask. | 


71% 73% 
\Old Colony—4s gold 1924. F&A 
D 1925 J&D 


| Oregon & 


Bonds. 





Ohio Connecting—See Pennsy 
Ohio I & W—See C CC & Bt 
Ohio River—See Balt & Ohio 


lv 
L 


3s Jul 


Oregon-Washington RR & Nav 
lst & ref g 4s'61 opt.__J&J 
Ore RR & Nav cons 48’°46J&D 

Oregon Short Line—See Un Pac 

Oswego&Syracuse—See D L&W 

Pacific Coast Co—See Misc Bds 

Paducah & Iliinois— 

Ist sf 4%s 1955 gu J&JI 
Pan American ist 5s ’34 op J&J 
Pennsylvania RR— 

Con M 4s gold 1943..M&N 








101% | 


74% 


do 48s gold 1948.._..M&N 
do 4s gold 1948 sterling 
stamped dollar bonds 
do 4%s g 1960_.._...F&A 
Gen g 4%s 1965 J&D 
Gen g 5s Dec 1 1968.._.._J&D 
10-year gold 7s Apr 1’30_A&O 
15-yr 6%s Feb 1 1936__F&A 
Con M 3s g £ 1945____J&J 
R E pur mon Ist g 4s’23M&N 
Gen ft eq 4s June 1922._.Q-M 
Gen ft eq 44s Oct21-’23_ Q-J 
Aleg Val gen 4s 1942__..M&S$ 
Balt Ches&Atist g 58°34 M&S 
Belvidere Del gu 4s 1927F&A 
Ist g gu 3s 1943____J&J 
Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta, 444s'35 M&N 
Cleveland & Pittsburgh 
SerA4 4s gen gtd 1942_J&J 
SerB4 5 gen gtd 1942 A&O 
Int red to 3% 
Ser C 3\%s geng 
Ser D 3s gen gtd ’50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 34%sSerB ’40_J&J 
Series C 1940 J&J 
Gr R & Ind Ext 4%s ’41_J&J 
<tr eee Div g 5s’26_J&J 
Holidaysb Bedford & Cumb 
lst g 4s 1951 guar_J&J 
Ohio Connect’g 4s ’°43__M&S 
Pennsylvania Company— 
Gu g 4s 1931 op 1921_A&O0 
Gu tr ctfs g 4s 1952__M&N 
Gu tr ctfs g 344s 1937_M&S 
Gu tr ctfs g 3%s 1941_F&A 
Gu tr ctfs g 3%s ’42__J&D 
Gu tr ctfs g 3\%s '44__J&D 
Ph Balt & Wash 4s '43._.M&N 
Pitts CC & 8t L— 
Con g gu 4sSerA ’40A4&0 
d Ser B 1942_._A&0 
Ser C 1942__M&N 
Ser I 1963__F&A 


4s Ser G 1957_M&N 

4s Ser H 1960_F&A 

do 3s Ser E '49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts Ist 5s g’32A&0 
Pitts Va & Char gu 4s’°43M4&N 
Pitts Young&Ash5s’27 _M&N 
Ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 5s’24 J&J 








Sun & Lew Ist g 4s '36___J&J 
Tol Wahl Valley & Ohio— 

Ist g gu 444s'31SerA__J&J 

Ist g gu 44s’33SerB___J&J 

Ist g gu 4s "42 SerC _.M&S 

Penn & N Y Canal, See Leh V. 


Pennsylvania & Northwestern— 





|Pensacola 


\Phila Harrisbur 


|Phila New 
\Phila & Read—See Reading Co! 
| Phila Wilmington & Balt— | 


Gen 5s Jan 1 1930 S&T 
Clearfield&Jeff ist 6s’27_J&J 
& Ati—See Lou & N| 


88 
96 


Peoria & Eastern—See Clev Cin'Chic & 


Peoria & N W—See Chic & NW 


Pere Marquette (New Co)— | 
Ist g 5s July '56 Ser A__J&J 
ist g 4s July '56 Ser B___J&J 


| Perkiomen Ist 5s’18extto’38Q-J 


2d 5s 1918 ext to 1938___Q-J, 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951_M&N. 


, \Peoria Ry Term—See Ch RI & Pac 


7: 
6: 
5 
80 
72 


Phila Balt & Wash—See Pennsy|!V22l8 


i 


& Pittsburgh— 
58, 1925_._A&O! 


lst morte go! 
t& N Y 3s’42._A&0) 


Debenture 4s 1922.._.__M&N/ 
Debenture g 4s 1926____J&J 





| Ist 
_ Pine BI 


Debenture g 4s 1932____A&O' 


Philippine Railway— 


4s '37 sf op gu____J&J 
& W—See St LI M&So’ 


SS 
395 


38 


Pine Creek—See N Y Cent & Hud Riv 


96% 


i 
' 
; 


1004 











Pitts Bessemer & Lake Erie— 
PS & LE Ist g 5s 1940_A&40 
Cons Ist g 5s July 1 ’43J&J 
| B & L Econ g 5s 1947_J&J 

Pitts Char & Youghiogheny— 
_ Gen Mtge gtd 4s 1932__A&0) 
‘Pitts Cin Chic & St L—See 
Pitts Cleve & Tol—See B & O 























87 % 
8314 
82 


80 


Penn RR 





f This price includes accrued interest. 


kLast sale. i In London. 


n Nominal 














JULY, 1921.) RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked mY and income and defaulted bonds. 








Bonds. Bid. | Ask. | Bonds. Bid. Bonds. Bia. 


ft eegrg as Junction—See B&O | St Paul Minn & Manit (Concl)— Southern Railway (Concl.).— 
Pitts & Lake Erie—SeeN Y Cent& Hud River | Minn Union Ist 6s 1922._J&J 9734 td South g 5s 1924_._._.J&D;) 50 
Pitts McK & Yough—See N Y C | | Ist 5s July 1922___- &J 95 E T Va & Ga—Div g 5s’30J &J 87 
Pitts Shaw&N—Ist g 5s’49 say) . i Mont Cen Ist gd 68 '37__J&J} 99% Consol Ist g 58 1956.__.M&N| 84% 
| 
| 








Gold 4s Feb 1 1952 | Ist guar gold 581937__.J&J; 88% Ga Mid Ist g 3s 1946__..A&O|} 50 
mop Tensivers ctfs1918_..M&S 30 | | Wi&SF ist 5s8g1938_.J&D) 88% Ga Pac ist g 68 1922____.J&J| 98% 
Pittsburgh & Shawmut— | | P& N Pac—See No Pac Knoxv & O ist g 68 1925_J&J} 9274 
ist s f g 5s 1959 opt ‘St Paul Union Depot Co 54% L & N So joint g 4s—See L&N 
Pitts Shen & L E—SeePBess& LE | guar notes Dec 15’23_J&D15| 95 Mob & Birm pr lien 5s’°45J&J} 75% 
Pittsb Term RR & Coal— \Salt Lake City Un Dep & RR— Gen M g 4s 1945 J&J| 52% 
Ist g gusf 5s 1942 J 2 | | Ist M 5s 1938 M&N 60 Mobile & O col tr4s’38 M&S; 58% 
WestSideBelt lstg5s’37M&S 80. | San Ant & Aran Pass—SeeSoPac Rich&Dan deb 5s stpd’27A&O| 86% 
Pitts Va & Chas—See Penn RR | \San Fr & 8 Jo Val—See AT&SFe Richmond & Mecklenburg— 
Pitts & Western—See B & O | San Fran Term—See Sou Pacific Ist g4s Nov11948__..M&N| 56 
Pittsb Youngs & Ash—See Penn RR | ‘Santa Fe Pres & Ph—See Atch So Caro & Ga Ist 5%s’29M&N 82 
Portland & Ogdensburg— | (Sault Ste Marie Bridge— Va Mid Series E 5s’26.._.._.M&S 89 4 
Ist M 4%s1928guar__.M&N 75 | _ Ist Msfg 5s July 1 1937_J&J Series F 5s 1931 M&S; 84% 
Port & RFalls—lIst g 4s’26. M&N 45 | .. |Sav Fla& W—See Atl Coast Line M&N 856 
Debenture 4s Aug 1927_F&A, - - \Sav&States—Ist g gu 5s 53 J&J Va & Southw 5s 2003____J&J} 80 
Portl (Me) Term gu 4s ’61_J&J> 64 | -... Schenectady & Duanesburg— Ist con g 58 1958 61 
Guar 5s 1961 J&J) 78 lst guar 6s 1924_______ M&S ; Wash O & W Ist gu 4s’24 F&A 8654 
Port Reading—l1st gu 5s’41.J&J0 85 Schuylkill River E S—See B & O S & N Ala—See Louis & Nashv 
Ports Gt F & Con—SeeBos& Me | Scioto Val & N E—See Nor & W South Pac Coast—See Southern) Pacific 
Potomac Val—lIst gu 5s g’41J&J 85 | Seab Air L—Ist g 4s 1950__A&O ) SpartanU&Col—See Ashv&Spar 
Princeton & Northw—See Chic & Nh W i pomrg ty Spokane Falls & Northern— 
Prov Sec Co—See N YN H & H | Adjust M 5s Oct 11949_F&A lst 68 g 1939 J& 68 % 
Prov & Springf—See NY NH&H | Ref g 4s 1959 opt A&O, 37% 38 ||\Spokane International— 
Providence Term—SeeN YNH& & Ist & con 6s 1945 Ser ALM&S \4 ist e 58 195 J 68% 
Prov & Worc—lst 481947_A&O 56 | Eq 4s Jan ’22-July’22J&J15) ; .257)|\State L & Sulliv 414s ’29- 75 
Raleigh & Augusta—See Seaboard Air Line | Eq & 58s Aug’21-Aug’23 F&A15 ; 2% Staten Isld Ry—See Balt & Ohio 
Ral & Cape Fear—See Norf Sou | Atlanta-Birmingham Divis— Stephenv N & S Tex—See St L 
Raleigh & Gas—See Seab Air L | | Ist g 48s May 11933_.M&S : . ||\Suff & Carolina—See Norf & So 
Ral & Southp—See Norf South | ae | Car Cent Ist g gu 4s °49__J&J Sunbury Hazleton & W-B— 
Raleigh & S W—See Chesapeak 2 & Ohio | Florida Cent & Peninsula— ist 5s May 1 1928 M&N 
Raritan River—Ist g5s’39_J&J  ---- | | Ist g 5s 1918 ext to 1923 2d mtge inc 6s ’38 coup_M&N 
Reading Company— ; | % J&J é Sunbury & Lew—See Penn RR 
Gen gold 4s Jan 1 1997__J&J yy a Superior Short Line—See Ch St 
Eq ass Jan. ’22-Jan ’27_J&Jb fo 6. | Ist con 5s gold 1943___J&J 3% Tampa & Jacksonville— 
Jer ent g 4s ’51 op ’06_A&O ly 16 So Bound Ist g 5s ’°41__A&O ist M 5s 1949 ctf dep._A&O 
Atlantic City gu 4s 1951_J&J| 6 Georgia & Ala 5s Oct ’°45_J&J Tampa North ist 5s '36 op_J&J 
lst M gold 5%s 1929_M&N Ga&Ala Term Ist g 58°48 J&D Term RR Assn (St Louis) — 
W&NA tretfs 4s red 105Q-M 7 : Ga Car & N—Ist 5s g’'29_J&J : Ist gold 4s 1939 
Phila & R—2d 5sg1933_A&0 9: 96 | Ral’h&Aug’sta—1st 63'26 J&J 3 ist consol gold 5s 1944__F&A 
Imp M ext g 4s 1947__A&O | } Ral’h&Gast’n—Ist g5s’47J&J : Gen ref sf g 48'53 op ’10_J&J 
Cons ext gold 4s 1937_M&S | Seab& Roanoke—I1st5s’26 J&J St L Br 1st g 7s 1929__._A&O) 
Term 5sg gu May1’°41Q-F 92 5 ||\Seacoast RR of N J 5s °48_A&0 .|| StL Mer Bdge T—5s’30A&0 
Del R Terpmg5s’42M&N 89 | Seattle Term 6s 1921-1930 | — Mer Bdge 6s ’29 op ’09 F&A 
Ex p mon g 5s 1942_J&J | Sebast & Mooseh Ist 5s’28 M&S Terre Haute & Ind 5s 1925_J&J 
Wilm & No Ist 5s ’27_J&D |. _..||[Shamokin Sunb’y & Lewisb’g— Terre Haute & Peoria— | 
Gen g 5s Aug 1 1932_Q-F| 2d 6s g July 1 1925 = ist con g 5s Sept 1’°42__M&S 
Phila & Read Coal & Iron— | Sherman Shrev & Sou—See Mo Texas Central—Ist 5s '23_A&0O, 
Cols f g 4s ext ’32gu F&A Shreve Brdg & Ter—See St Loul western ;Texas & New Orl—See So Pac 
Rens & Saratoga—See Del & H | Sierra Ry of Cal— | Texas & Okla—SeeM K&T | ; 
Richm & Danv—See Southern Ry | ist s f 6s g Apr 12 ’37_A&O12 68}4;|\Texas & Pac Ist 5s 2000__.J&D , 77% 
Rich Fredericksb & Potomac— | | Sioux C & Pac—See Chic & N W 2d inc f 45 
Cons mtge 4448 1940__._A&O, 77 | Sodus Bay & Sou—See Penn RR Lou Div Ist 58 1931_._..J&J, 66 
Rich & Mecklenburg—SeeSo i Somerset % Ist & ref 48°55 J&J Weatherf’d Min W & 
Rich & Peters—See Atl Coast So Caro & Ga—See South R lst & § 58 F&A, 60 
Richmond-Washington Co— South Bound—See Seaboard A L Toledo CanSou & Det—See Mic b Cent 
Col tr g gu 48 1943 opt_.J&D, 70 Sou Indiana—See Ch Terre Hau Toledo & Ohio Central— 
Rio Gr Junc—See Denv & Rio Southern Pacific Co— Ist 58 g 1935 J&J; 82 
Rio Grande So—See Den & Rio Coll tr 4s (C P) Aug 1°49 J&D West Div 1st 58g 1935..A&0| 76 
Rio Grande West-See Denv & |Ri Conv g 4s J’ne 1'290p’14 M&S|_ 7 7 Gen g 58 1935 J&D), 85% 
Roch & Pitts—See Buff R & P Conv g 5s 1934 | J&D Car tr 4s Ser B 1925 &J5 7.50 
Rock Isl-FriscoTerm—5s'’27J&J Eq 4%s 1921-Sept 1923_M&S o| 6. Kana & Mi 66 
Rock Isl Ark & La—See C RI &/P Equip 7s 1924-1935 J&D ; . 2d M g 58 1927 J&J|, 77 
Pac P equip 7s Eq 4 ‘ 
Rome W & Og—See June 1 1925-1935 (yy) &D : , = 414s Jan.’22-July’24J&J| 5 
Rutland—Con 4s 1941___J&J Aust & Nor Ist 58g ’°41._._J&J| 80 St Mary’s Div 4s g 1951_F&A 
Benn & Rut 4%s g’'27_M&N Central Pacific— Toledo Peoria & W 
Ogd&LCh ist g gu 48 ’48_J&J| 50 60 ist refdg 4s g g’d '49_F&A 
Rutl Can Ist g 4s °49_J&J Ist g gu 4s Oct 1 1954_A&0O To 8 Western— 
Equip tr 44s 1923-27__.M&N| . ‘ M 3s g g’d Aug 1’'29 J&D 80 Pr lien g 3s July 1 1925 J&Jd 
St Clair Mad & St Louis Belt— Galveston Harrisb & San An— 1st eg 4s Apr 1 1950 & 
Alton Bridge ist g 4s ’51_J&J Mex&P Div ist 5s ’°31 M&N 84 Col tr g 4s Ser A 1917._..F&A 
St Clair Term ist 5s 1932__F&A 24d M 1 J&J Union Tr ctf d 
St Johns & L Cham—5s 44 M&S Tol Term ist 4748 ’57 gu._.M&N 
St J & Gr Isl—1st g 4s 1947_J&J Ist g 5s Nov 1 1924__M&N 92 |\Tol Walh Val & PennRR 
di N Y Cent Houston East & West Texas— os Toronto Ham & Buffalo— 
87 4|\Troy —See 
Troy & W T Bdge 5s 1939_J 
St L Iron Mt&Sou—See MoPac 1937 J&J 87 %||Ulster & Del con 5s 1928..J&D 
St L Mer Br Co—See Term RR Ww A 
St L Peoria & N W—See Chic & N W North Cal Ry g 5s 1929_J&D - Pacific 
St L Rocky Mt & P 5s 1955—See No Ry of Cal 58 ¢ gu 1938A&0 9 ist Ry & 18 4s g 1947...J&J 
St L South—See Illinois Central Oregon & Cal is 1927_J&J Conv 48 1927 J&J 
St Louis-San Fr (receganised) SA & Ar Pass g gu 48 '43_J&J ist & ref 4s June 2008. .-M&58| 
Prior lien 48 1950 Ser A__J&J San Fran Term ist 4s '50 A&O 10-yr 6s Jul J&J}. 98 
lor lien 5s 1950 Ser B__J&J So Pacific Br 6s 1937... A&O Eq tr 7s 1924-'35 (yr)--.J&D>_ 6.75 
ior lien 6s 1928 Ser C__J&J Southern Pacific RR Cal— Pacific Fruit Express eq—see | Sou Plac 
Cum adj 6s July 1955_._._A&O 7) lst con g 5s gu 1937._._M&N Ore RR & Nav—See Ore-Was 
Income mtge 6s July 1960 Oct Ist ref g 48 1955 op ’10_J&J Oreg Sh Line Ist g 68'22_ F&A 
St Louis & San Franc So Pac Coast ist g 48 '37_J&J lst consol 5s g 1946...J&J 
Gen mtge gold 6s 1931_.J&J| 9 Texas & N O— Ref g gu 4s '29 op '07_J&D 
Gen mtge gold 5s 193i__J&J old 58 1943___J&J Utah orthe 
Con mtge 4s July 1996___J&J D ivistg4s’30 F&A;| 63 lst 7s’08ext at 7, to’33 J&J 
Birm tistggu4s’22.A&O, 90 ) Southern Railway— Consol gold 5s $26_._J&J 
Sou West Div g 5s 1947_A&O lst consol gold 5s 1994__J&J Union Terminal Co (Dallas)— 
St Louis Southwestern— Develop & gen M g 4s '56A&0 lat ¢ 5s 1942 op 1922__.A&0 
lst g 4s 1989 certifs_._..M&N 6% notes 1922 M& Y\iUnited N J RR & Canal Co— 
2d g inc 48 Nov '89 cert. _J&J 56 Eq its 4\4s Aug , General gold 48 1923..._F&A 
lst consol g 4s 1932_._._.J&D E Tenn reorg lien 58 1938 M&S; 76 85 General gold 4s 1929....M&$S 
lst term & unif 5s 1952__J&J lst Mem div g 5s 1996___J&J General gold 48 1944__.M&S' 
Eq 5s Ser D 1921-1923__F&A 6 St Louis Div Ist g 4s 1951 J&J Gen Ist g 344s Mar 1’51 M&S 
Eq 5s Ser E 121-1924. _A&O 6 % Aiken Br ist g 48 1998___J&J , Upper Coo Maine Central’ 
Cent Ark & Ea Ist 5s’400pJ&J Atlanta & Charlotte Air Line U P 
Grays Pt Term g 5s ’47_.J&D Ist M 4s 1044 ser A_J&J Utica & B] R—See N YC & H 
Shrev &Ter 58 ’55 gu F&A 6 lst M 58 1944 ser B__.__.J&J Utica Clint & Bing—See Del & 
StephenvN &STex5s’400p.J&J Atl & Danville lat 4s ’48_J&J Vandalia RR— 
8t Paul Bridge & Terminal Ry— if) J&J Cong 4s 1955 Ser A 
lst M 6s 1929 &J Ser B 1957 
St Paul & Duluth—See Nor Pac Vera Cruz & Pacific RR— 
St Paul East GrTrunk—SeeChic& N W Ist g 44s 1934 opt 
St Paul & K C Short L—See Ch RI & Pac July 1914 coupon on 
St Paul Minn & Manitoba— | | | Verdig Val Ind & 
lst consol g 4s 1933 | 82% 834) Vermont Val ist 4%s °40._A&O 
ist consol g 68 1933-....J&J 100 | 01 Vicks Shreve & Pacitic— | 
ist cons red to 4348 g '33_J&J 8744 89% Prl 6s ’15 ext 5% '40_..M&N 
Montana ext Ist 4s’37_.\J&D) 78% 80% Gen 58 May 1 1941 
Pacific Ext 1st 4s £ 1940_J&J 86 | Virginia Midland—See So Ry |. 
Eastern Ry of Minnesota— || | i ‘\a & Southwest—See Southern | Ry. 
Nor div lst g 48 1948_A&O, 73 | we -- Virginian Ry— 
| ist M g 5s 1962 opt M&N 8 81 
Eq 6sOct’21-Apr’30(s-a)A&O 6 7.37 6.60% 

























































































| 





b Basis. dOn basis of $5 to the £. This price includes accrued int. k Last sale. /In London. s Sale price. 











38 RAILROAD STOCKS 


| | 
Bonds and Stocks. | Bid. Ask. = Stocks. Par.| Bid. | Ask. 
| TI 


Wabash—Ist gold 581939_M&N| 81% ‘i. o St Paul Minn & O__100 50% 63 
2d gold 5s 1939 F&A 72 Preferred 70 | ist preferred 
Deb mort 6s ser B 1939__J&J 0 \Chic Terre Haute & S E____ 100 | 2d _ preferred 10 
ist lien term g 48 1954__.J&J)__ 5: 70%) Cine Indianapolis & Western 100 New York & ge» (guar). 50d 
Det & Chi ext Ist g 5s 41 J&J! 4 .----|| Preferred | N Y Lack & West (guar)__.100 
Des M div Ist g481939..J&J) 56% 70 +|\Cinc New Orl & Tex Pac___- 100) N Y New Haven & Hartford. 100, 
Tol & Chic 48g 1941__.._M&8S 57% | Preferred N Y Ontario & Western_...100 
Omaha Div ist 3%s¢ ’41A&O 60 %|iCincinnati Northern Norfolk Southern 1 
Warren RR—See D L & W Cin Sandusky & Cleve pref - Norfolk & Western Ry | 
Wash & Colum Riv—4s 35 J&J. Clev Cin Chicago & St L___100 Adjustment preferred _- 0 
Washington Cent—See Nor Pac Preferred 100 No Carolina (guar So RR)__100 
Wash Co Ry—See Maine Cent | Clev & Pitts (Guar Pa RR). 50 Northern Cent (guar Pa RR) 504 
Wash O & W—See Southern Ry) Betterm’t stk (Gu Pa RR) 50 North’n N H (guar B & M)-.100 2 
Wash Term Co—3 i¥s 1945 F&A 4 Colorado & Southern 0 Northern Pacific Ry 100 
ist g 4s 1945 guar F&A ist preferred North RR of N J (guar Erie).100, 
Weatherford Min Wells & N—Se 0 Tex & Pac 2d preferred 1 Northern Securities Co stubs-___/d 
West Jersey & Sea Shore— | Columbus & Xenia (Guar)... 50 North Pennsylv (gu P & RR). 504 
Consol 78 ‘Concord & Ports (guar)__..100 Norwich & Worc pref (guar)-_100 
Cons 3%s g Ser B 1936. -J&J| 75 | Conn & Passumpsic—Pf(gu) 100 Ogden Mine RR(gu CenNJ).100 
bab? Maryland—4s 1952__A&O §2% ipple Creek Central Old Colony (gu NH&H)_100 2 
gold notes 19150p__.J&J)  _.___| ‘Preferred Ontario & Quebec 100 (d | 
Date Harting test Man Cuba RR Oswego & Syra 50d 
Pac Coast Co—See Misc stocks’ 
Pennsylvania Railroad 50d 
Peoria & Bureau Val (guar) - pee 


Pere Marquette temp v t c__100 
Pref temp vot tr ctfs 100, 
8|| Prior pref temp vtc 
Phila Germ & Norris (guar) - 
Phila & Trent (gu Pa RR)__100 
Pittsburgh Bess & Lake Erie 504 
Preferred 50,4 
Pittsb Cin Chic & St Louis_- 
Pittsb Ft W & Chic er (gu) 100 
Common (guar Pa RR)-__-.100 
Pittsburgh & Lake Erie 
Pittsb McK & Yough (guar) 504 
Pittsb & West Va com 100 


Pitts Youngst & Asht pref_- 
Prov & Worcester fuar).--100 








Stocks Par 
New York Chic & St Louis_- ye 














a Y 





ist M West FY g 58°38 M&N 

West N Y & Penn 5s 1937__J&J 

Gen mort gold 48 1943__A&O 

Income g 58s Apr 1943__Nov 1 
Western Pacific RR Corp— 

ist M 58 Mar 1 1946___M&8 
Western Pa—Ist g 4s 1928_J&D 
West Ry of Ala—4%s 1918 ext 

at 6% to Oct 11928__.__A&O 
Western Transit—See N Y C 
West Shore—See N YC & HR 
West Side Belt—See Pitts Term 
West Va & Pitts—See B & O 
Wheeling & Lake Erie RR— 

lst consol g 4s 1949 

Ref M 4%s ser A 1966__M&S 

L Erie Div 1st g 5s 1926_A&O 

Wheeling Div Ist g 5s ’28J&J 

Exten & impt g 5s 1930__F&A Erie—Common 
Wheeling Term—4s 1940__F&A Ist preferred 
Wichita Falls & Northwestern— 2d preferred Ralsoed Securities 

Ist 58 Jan 1939 J&I S Erie & Kalamazoo (guar)-_-_- 50, 

Ist & ref g 58 1940 op____J&J Erie & Pitts (guar Pa RR)-_- 50 |) RG 2 I a 
Wichita ve on Term — Fonda Johns & Glov com_-__100 Ist preferred 

lst g § gu 4 s’4lopt__...M&N Ft Dodge Des M & gated inal 100 2d _ preferred 
Wilk & Kast— NYS& W Ft Wayne & Jack—Pref(gu) 100 Rensselaer & Saratoga (guar) 100 
bah ann & N Branch RR— ‘Geor RR & Bank Co (guar) _100 Rich Fred & Pot ommon.100 

Ist ref 3 4788 1931 Jif 25 Georgia Southern & Florida. 100 a oo —— 
Willmar&SFalls—SeeStPM&M 100 

& Nor—See Phila & ome 

Wil & Weldon—See Atl Coast 


Dayton & Mich com (guar). 
ref (guar C H & D 
Delaware & Bound Br (gu)-- 100 
Delaware & Hudson 10 
Delaware Lack & West 
Delaware 
Denver & Rio Grande 
Preferr 100 
Des Moines & Fort Dodge__100 
Preferred 100 
Detroit Hills & S W (guar)_.100 
Detroit & Mackinac 100 
Preferred 100 
Duluth South Shore & Atl._100 
Preferred 100 
\East Penna (guar P & R)_-- 50 
‘Elmira & W’msport (guar)_. 50 
Pref (guar Nor Cent) 50/\d 























1st preferred 
78 


2d preferred 100 
Grand Rapids & Indiana___100 Rich “& P& RF &CConn_. 70 
Great Northern Ry— Pref -.100 68 Rio Grande Southern 100 
Ore certificates (no par) d 26 Roch & Genesee Val RR____100 
Green Bay & W 100s 43 4344 'Rome & Clinton (gu D & H)_100 
(Rutland _ preferr 


Deb ctfs A & B—See under bo nds pe 
ulf Mobile & North com. 1 8 974 St Joseph & Grand Island__100 
Preferred 00) 20 2%4|| 1st preferred = 
Harrisburg Ports Mt J & ina 50d 105 2d p 

Hartford & Conn Western__100 St Louis Bridge ist eae 
Hocking Valley—Common_-_100 | 2d preferred 100 
Hudson Companies—Pref__100 St Louis-San Fr stock tr ctfs_100 
Hudson & Manhattan 0 3 | Pref stock tr ctfs Ser A___100 
Preferred 0 at Louis Southwestern 


Preferred 10 
Preferred v t 50 d Saratoga & Schenectady (gu)100 
Illinois onteel - 9014 Seaboard Air Line com 
L lines (guar) 100 
Stk tr ctfs—See RR Securs Co 
Int & Gt Nor Hold Corp___100 
Internat re (Cent niet com 100 /d 
Preferr 10 








Winston-Salem Southbound— 
wit ist & guar 4s 1960 J&J 
en Ry—Ist M g 4s’49J&J 
Wrareutinia & South East Div 
pur mon Ist g 48 1951_M&N 
+ & Dul Div 48 1936__M&N 
Minneap Term 3 3’ 500p JAI 
ap ig ae —- Jan’30 J&J 
4s Oct A& 








RAILROAD STOCKS. Par. 


Ala Great Southern com___. 4 d 35 
Preferred 

Alabama & Vicksburg 

Albany & Susquehanna 

Allegheny & West (guar .-.100, 

Ann ar 1 0) 








Sharon 


Southern Ry common 
Preferred 100 
Mob & Ohio stock trust ctfs__- 
Southwest’n of Ga (guar)___100 
Texas & Pacific 100 
Toledo St Louis & Western__100 
Empire Tr Co ctf dep 
Preferred 0 
Empire Tr Co o o Bay. 
Troy & Gr’bush 
Tunnel RR of St 








Iowa Central 100 

Joliet & Chic ers C & A)_.100 

a, Vo n & Gr Rap ).100 
tt & Memphis Ry—!' 

«* Cent Tr ctf dep tod. 100 

K C St L & Chic—Pref (gu)-_100 

Kansas City Southern 

Preferr 

Keokuk & Des Moines 

Preferred 





eferred 100 z 76% 
Atlanta Birm & Atlantic___100 
Atlan & Char Air L (guar) _. 100, 
Atlanta & West Point 100. 
Atlantic Coast L Co of Ct_. 50d 77 
Atlantic Coast L RR com_._100 85% 





atentic YY leased lines rent tr. ld 71 
augusta & Sav (guar) 0 7! 
& Ohio—Common 


Preferred 100, 
(guar N YC)_. 50d 34 
ee (guar N YC). --109 120 


48% 


194 
0 


Lake Erie & Western 

Preferred 100 
Lehigh - New York pref___100 
Lehigh Valle 50 
Preferred 

sae Miami orig guar 0 
Ee guar betterment stk_ 50/d 
Lit Schuyl Nav rR R&Coal (gu)50 : 


100 
Lackawanna RR of N J____100 
100 





Union Pacific—Common. .-- 100 

Preferred 100 

124% |\United N J RR & Canal (gu) 100 

23 ||Utica Chen & Susq Val (gu)_100 

Utica Clinton & Binghamton100 

50% |Valley RR (N Y ) (guar)____100 

Vermont & Mass (guar)____100 

Virginian Railway 100 

Wabash Railway 

Preferred A 
Preferred B 





pons Island R 50 

lst pref C uis & Mo Rie ae (guar) _ 100) 

Ist 100 49 Louisv Hend & St L com___100, 

Bost & Prov (guar Old Col) _100 z 110 Preferr 

Boston Rev Beach & Lynn__ 100) 0 

wuitalo so Rosh & Pittsburgh __ 100, 
0 


|| Warren N J (guar 
West Maryland R 
lst preferred 
Mahoning Coal RR 5 é 2d preferred 
Pref (guar LS &MS)___. 50 
Maine Central 100 
Preferred 100 
Manchester & Lawrence____100 
Maryland & Pennsylvania__100 
Massawippi Valley (guar) _ 100) 
Michigan Central 
Minehill & yy Hav (gu)- 
Minneapolis & St Louis___. 100 
Minneapolis St P & SS M__100 
s reterzed 1 


Preferred 
West Jersey & Sea Sh—Com.50 
Wheeling & Lake Erie Ry___100 

Preferred 100 


Pm a & 

Canada Southern 

Canadian Pacific 
Preferred 





00 
Wrightsville & Tennille, com 25 
EXCHANGE soars 


0. Last Sale 
N Y Stock Exch..1.100 $90,000) 
4% Leased Line Ctfs N Y Con Stk Ex. 476 5.000' 5, 000) 
Missts i Central 10 24 |iIN Y Produce Ex.1,800 2200 2,000) 
54 eee ansas & Texas___100 2% N Y Cotton Ex.. 450 16,500 18, 500) 17, 000 
| Preferred 100 4% NY Cof & Sug Ex 323 
|Missourt Pac Ry trust ctfs__100 214%'|N Y Curb Market 550 
Preferred trust certifs____ 100 39 14) Baltimore Stk Ex 87 
\Mobile & Birm pref (guar) __100 56 ||Boston Stock Ex. 150 
Mobile & Ohio—See South’n Ry! Chic Bd of Tradel1,611 
Morris & Essex (quar.) Chicago Stk Exch 250 
Nashua & Lowell Cincinnati Stk Ex 35 
|\Nashv Chatt & St Louis____100 Cleveland Stk Ex 
¥g\|\Nashv & Decatur (guL& N) 25 Louisville Stk Ex- 
National Rys of Mex ist pret ies 86 ||Minn Ch of Com. 
Second preferred 100 444 Montreal Stk Ex- 
0 New Orl Texas & Mex vt c_._. 53 ||New Orl Cot Ex-- 
| N Y Bkln & Man B pet (gu) 100 80 ||Phila Stk Exch--- 
New York Central 100 70% ‘Pitts. Stock Ex... 
Dividend payable in London 100 St. Louls Exch-_. 
SanF)Stk&BdEx 








mm. . 3 
yuga 
Central of Basa (gu 





Chic & 


| 
ast ar en ctf dep100 
Pref Equit Tr ctf dep , 


est com 





Chic Gt 
Preferr 





100. 

hie) R T ~ Pac com temp ctfs_- 
ee pref temp ctfs 
pref temp ctfs 


6b Basis. d Price per share, not per cent. f Flat price. k Last sale. 


ash’ton 8tk Ex. 40 




















1 In London. n Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights. 





39 
PUBLIC UTILITIES 


{n the following rearrangement of our quotation lists we bring together under the general designatl = 
Utillties,”’ all the different forms of such securities, thinking it easier oe the reader to find eae ‘sartielen Cas ow: 
pases = bos ee — the rage of gee eens a Seen —< and there is doubt as to what head to look 

, er words, under ublic es,” we inclu treet and Elestri i 
=a Tolograph and Tolsohone Companies. e Street an ectric Railways, Gas, Elestric, Power, Water 

n quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,”’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—Ali bond prices are “and interest" except where marked “f" and income and defaulted bonds. 








es 


Chicago Elevated Rys— 
5% notes 1916 ext 1919_J&J, ----. 
Chic Junc RR 4s 1945__._-M&S) 62 
Chic North Shore & Milw RR— 
Ist M g 5s 1936 J&S: 
7% gold notes ’30 Ser A_J&D 
Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 
Chicago Railways Co— 
lst m g 5s 1927 opt_.._-F&A 
Con M 5s Ser A Feb '27_A&O 
Series B Feb 1927_..-_J&D 
Series C Feb 1927_.__-_F&A 
Pur mon 4-5s Feb '27 op .J&J 
Adj inc 4s Feb 1927 op__May 
Chic Sou Bend & Nor Ind RR— 
| 1st g 5s Jan 1 1937 &J 
\Chicago Telep 5s '23 op '13.J&D 
\Chris & 10th Sts RR—See N Y 
\Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 53 ’22_J&J 
Cincinnati Gas & Electric— 
ist & ref 5s 1956 Ser A-_A&O 
438 gold notes 1922.._.J&D 
6% notes Mar 15 1922_M&5S15 
Cincinnati Gas Transportation— 
ist 5s 1933 guar op '13._J&J 
Double guarantee 
Cin New & Cov Ry 5s 1922_J&J 
2d £o July 1922 J 
So Cov & Cin 68 g 1932._J&J 
Cities Service Co— 
Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
ist & ref 2 1942-_-. J&JI 
Citizens L, H&P(Johnst’n, Pa) 
Ist g 5s 1934 opt 1914-__M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Tr & 
Citizens’ Tract—See Phila Co. 
City Elec San Fran 5s 1937 _J&J 
City & Sub Ry—See Port (Ore 
City & Sub—See Un Ry & El B 
City & Sub Ry—See ash Ry &iE 
Clev E] Ill 1st 5s’390p’24-A&0 
lst M coll 7s 1935 J&J 
Clev Painesv & Ashtab Elec—| 
lst gold 5s July 1 1922___J&J 
Clev Pains & East Con 5s’18— 
Ext at 7% to 1923..--A&O 
Clev Ry ist 53 1931 opt.---_M&S 
Cleve Southwest & Colum Ry— 
ist gen con 5s 1927 opt .-A&O 
Clev&SW 1st 53’230p’13.F&A 
Cl BerEly&Ober5s g’ 19_M&S 
Clev Ely & West 7s, ’23-F&A 
CoastCos P ist 58’°460p F&A 
ColoradoPower-l1st 5s "53 M&N 
Columbia G & E Ist 5s ’27_J&J 


Bonds. Ask, 
Bost&Worc St Ry 4%s'23 F&A 40 
87% a og Mp Lt & ity ot . 
© gold notes Nov 1’22 N 93 
lst M gold 5s 1962 opt_-- 80 ||Bridgeport Gas Lt 4s 1952__J&J 
Alabama Power ist 5s ’46_M&S 78 |i\Bristol G & E 5s 1939 J&J 
lst M1 & ref 6s 1951____J&D 8434 Bway&7thAveRR—SeeN YRys 
6% gold notes 1922 9544 Bway Surface RR—See N YRysi 
Alabama Water ist 6s 1932_J&J 95 Bronx G&E 5s ’60 op aft’20 J&J 
Deb 7s 1924 J&IJ ‘Bklyn Boro Gas 5s 1945 op J&D 
Albany Ry—See United Tract’n Bklyn City & New RR—See C I 
Albany Sou RR Ist 5s ’39_M&S 65 f ‘Brooklyn dison Co— 
Alleg Bellevue & Perrysv—See Gen M 5s ser A 1949____J&J 
Alton Gran & St Tr-—See East St Gen M 6s Ser B 1930____J&J 
Altoona & Logan Val Elec Ry— Gen M 7sSerC 1950_.._J&J 
Con g 4%s 1933 gu__F&A 15 Gen M 7s Ser D 1940___J&D 
American Cities Co— rec Co El Lt & P—See un 
Coll trust g 5-6s 1919 opt_J&J Brooklyn Rap Tran—5s’45 A&O 
Certificates of deposit Equit Tr Co ctfs dep 
Certifs of dep stamped _-_--- Ist ref gold 4s 2002 
American Gas deb 6s 2016 __J&J 3-yr 7% notes 1921 
Am Gas & Elec coll 5s 2007.F&A Cent Un Tr temp ctfs dep- 
American Light & Traction— Temp ctfs dep stpd_.-.. 
aon Be BOS% hota ai Be Bye fits fs tacts -ACO 
Oo . --—< 
Deh eae aote M45 yo Hts Ist 5s 1941 
8s gold May 1 1941 ____.M&N 
American Public Service— 
First lien 6s 1942 J&Dn 
Amer Pub Util coll 6s 1936. A&O 
American Railways— 
Coll trust conv g 5s 1931_F&A 
American Teleph & Teleg Co— 
Coll trust gold 4s 1929___J&J 
Conv g 4s ’36 conv af’09.M&S 
Conv 44s ’33 op aft '25_M&S 
Coll trust 5s 1946 J&D 
Conv 6s Aug 1925 &A 
of notes Feb 1 1924__._.F&A 
oO 


Bonds. | B:4. Ask. 
Adirondack Power & Light—- 
ist & ref g 6s 1950 M&S 


Adirondack Elec Power COP. 


Bonds. 

















Brooklyn Queens Co & Sub— 
lst M g 5s 1941 opt ’16 J&J 
lst con gu 5s July ’41_M&N// 

Bklyn Un Elev 5s 1950__F&A 
stam guaranteed 

Kings Co El Ist 
Stamped guaranteed 

Nassau Elec—ist 5s ’44_A&O0 
ist g 4s Jan 1 1951____J&J 

Atlantic Av con 5s g °31_A&O 
Bklyn Bath&WE5s’33A&0 

4 | BklynUnGasIst con5s g’45M&N 
Burials Cty Gea se 1047 "Ao 

uffalo City Gas g 5s rd 

notes Oct 1 1922.-.A&O Buff Gen Elec 1st 58 1939. F&A 

Amer W W & El ds 1934__A&O ist ref 5s April 1 1939___J&J 

Americus Ltg Ist sf 6s’37_A&O 85 F&A 

Anacos & Pot River RR—See W Conv deb 7s 1925 O 

Appalachian Pow 5s 1941__.J&D Buff & Lack Tr lst 5s ’28 opJ&D 

Ardmore St Ry—See Phila Co Buffalo & Lake Erie Traction— 

Arizona Pow 6s ’33 opt ’13_M&N ist & ref g 58’360psf_.M&N 

Arkansas L & P Ist 6s,’45_A&O Hamburg Ry 4s 1926___.M&N 
Conv 8% notes 1931 Buff & Niag Falls El L & Pow— 

Asheville (N C) Pow & Light— lst g 5s 1942 F&A 
ist 8 f g 5s 1942 opt_.--A&O Burl’ton(Vt)G L 5s 1955-_J&J 

Ashland (Wis) L, Pow & St R Burlington (Ia) Ry & Light— 
ist M gold 5s 1939 J& ist sf gold 5s 1932 opt__M&S 

Atchison Ry, Light & Power— Butte El&P ist sf 5s’22-’51J&D 
Ist 53 Nov 1935 M&N California Electric Generating— 

Athens (Ga) Ry & Electric— ist sf g 5848 op aft ’12 M&S 
Ist & refsfg 5s’500p 15 J&J California Gas & Elec Corp— 

Atlanta Cons 8t RR—See Ga R Sink fund g 5s 1933 opt_M&S 

Atlanta Gas Lt 5s g 1947__J&D Unif & ref g 5s’370psf M&N 

Atlanta Nor Ry—See Ga Ry &|E Cal Cent Gas & El 5s’31 F&A 

Atlantic Ave RR—See Bklyn R California-Oregon Power— 

Atlantic City (N J) Gas— ist & ref 744s Ser A 1941F&A 


























ist g 5s Jan 1 '60 opt '20_J&J 
Atl City & Sh RR—5s ’45_J&D 
Atlan Coast El Ist 5s ’45__.M&N 
Auburn & Syracuse Elec RR— 

lst & ref g 5s ’42 0pt ’12_A&0O 
Augusta-Aiken Ry & El Corp— 

ink dg 5s Dec1’350ptJ&D 

Augusta Ry & El 5s’40__J&D 
Aurora Elgin & Chicago RR— 

lst &r 5s 1946 opt___J&J 

AE&C Ist g 58’41 A&O15 
Balt & Ann S L—See Md El Ry 
Balt Elec Ist g 5s °47 gu__.J&D 
Balt SpP&Ches—SeeUn Ry & E]) 
Balt Traction—See Un Ry & El 
Bangor (Me) Po 4-4%-5s’31M&S 
Bangor Ry & El 1st 5s 1935_J&J 
Bay Counties Pow 5s 1930_M&S 
Beaver Val Tr gen g 5s’'53_M&N 
Bell Tel Canada deb 5s ’25.A&0O 
Bell Telephone Co of Penn— 

ist & refs f 7s ’'45 Ser A_A&O 
Binghamton (NY) L, H & P— 

Ist ref 5s 1946 F&A 
BinghamtRy 5s’3lop’11.M&N 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 

Gen ref g 4448'54 op ’09_A&O 

Ref & ext g 63 1957____M&N 

Birm Ry & El ist 8 58s ’'24_J&J 
Blackstone Val G&E 5s '39_J&J 


Boston Elev Ry 4s 1935___.M&N 





s Oct 1 1937._._.A&O 
Deb g 4%s Nov 1941___M&N 
5s Dec 1942 D 

West End St 5s 1932__.M&N 
MAN 





4s Aug 1 1932 





40 

92%) 
Cent Crosst RR—See N Y Rys| 
10314 Central District Telephone— 


94 
77 
69 


Cal Pac Ry—See Pacific Elec R 


‘Calumet & South Chicago Ry— 


ist M rehab g 58’27 op’12F&A 
Camden & Sub Ry—See Public 
‘Canadian L & P 5s’49 op’14 J&J 
Canal & Claib RR—See N O Ry 
Canton-Akron Con Ry— 
Consol 5s Jan 1933 
Can-Akron Ist g5s’22_M&S 
Can-N Philag 5s’230p F&A 





‘Capital Trac (Wash, D C)— 


ist g 5s June 1 1947 J&D 
Carbondale Ry 5s Nov ’33_J&J 
Carolina Power & Light— 

ist M g 5s 1938 
Cass Av & F’r Gr’ds R 
Central Ark Ry & Lt 








{| 





i 
i 
i 
' 





| 


\] 


orp— 
'_ Ist 1s f 583 1928 M 
Central California Traction— 
_ ist sf g 5s 1936 opt A&O 


58s 1943 0 
ow—See 


 istsft ’18_.J&D 
Cent Ga a L Pow & 
| Ist & ref 5s 1941 J&D 
Central Ills Lt 1st 5s 1943_A&0 
Central Illinois Public Service— 
| st & ref g 5s 1952 &A 
Cent Indiana Gas 5s 1931_M&$S 
CentMainePow 5s’390p’19M&N 
Cent Pow & Lt 68 1946__.A&O 
Central Ry-SeeUnRy&El(Balt) 
CentStatesEl 5% g notes’22J&D 
Central Trac— hila Co 
Charleston Cons Ry Gas & El— 
| Consol g 5s 1999 M&S 
| Ch City Ry oo 6 58 1923_J&J 
Chattanooga Ry & Light— 
| ist & ref g 58 19560p’’16 MAN 
| Chatt Rys lst cons 5s ’56M&N 
Ches & Pot Tel 5s ’29 op’09 J&J 
Ches & Pot Tel of Va 5s 
Chicago City & Connecting Rys 
| Coltrsfg5s Jan 11927_A&0 
Chicago City Ry— 

ist g 5s 1927 op up to ’12F&A 


n 





86 


Rys 


65 
71 


58 
73 
80 
74 
90 
70 
90 


53 


87 


70 
33 
63 








\Colum & 9th AvVRR 


Stamped 
Deb. 58 1927-------- 


92 
Columbia S C)Ry & Gas El Co 
ist M sf g 5s 193 J&J 
Col Buckeye L & New—See Col 
Columbus Dela & Marion Elec 
Co is * ee ee June 1937___. 
Gen 8s 
Columbus (Ga) El Co 5s '33A&0 
Columbus ee lst 5sg’32J&J 
Columbus(O) Interurban hae Ps 





lst guar 5s 1935 
Col land & Springf Ry—See Ind 
Columbus Newark & nny 


ist gold 5s 1924 
Gen & ref gold 5s 
Col Buck Lake & New_T 
1st gold 5s 1921 M& 
2a ont wo Mar’24” ARO 
ext to A 
5s 191 ro 
Columbus (Ga) Pow5s’36.-A&0 








Columbus Ry Pow & Light— 
ist ref & ext sf 5s 1940.A&O0 
Col Ry 1st 4s °39 opt ’14- &J 
Col St Ry ist 58 g 1932_J&J 

Cross St 1st 5s g 1933._J&D 

Com’cial Cable—4s g 2397 .Q&J 

Commonwealth-Edison Co— 
ist g 5s June 1 1943__M&S 
7% coll g notes 1925...-J&D 

Com weath El 5s J’ne’43_M&8S 

Com’w’th L & P 6s 1947._M&N 

Commonwealth Power (Mich)— 
lst g 5s Dec 1 1924 J&D 

Compt Hts & Mer Ter—See Un 

Conemaugh Power 8s, 1930---- 

Conestoga Trac ist 43 ’50__J&J 

Coney Isl & Bklyn RR 4s’48J&J 

onsol gold 48 1955_._J&J 
BC &N ist cons 5s 1939_J&J 

Conn L & Pow Ist 5s 1939_J&J 

Connecticut Power 5s '63_A&0 
ist & coll tr 5s 1956_._.J&J 
6% notes Dec 1921 

Coun Ry & Lt 4%s 1951_-_J&J 


Ou & 





Stamped guaranteed opt’l_ -- 
Conn Riv Pow 1st 5s 1937_J&D 








f{ This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


# Sale price. 











GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 113. 


/ YICE.~All bond prices are “and interest’ except where marked “*f’’ and income and defaulted bonds. 











j ' 
+ BGS. | id. Ask. | Bonds. | Bid. Ask. Bonds. be. 
Cousolidated Cities L P & Tr— Elec & Peop—See Phila Rap > Tr Indianapolis Trac & Term Co— 
ist lien 58 1962 stpd___.J&J | 50 |Electrical Securities Co ist s f gold 5s Jan 1 1933_A&0O 
wer Gas of Balt 5s 1939_J&J | | Colltrgsf 58 1935 0opt_._.F&A Indlanap St gen 4s 1933__J&J 
748 Apr 1954_._.A&O| : Eliz Plainf & Cent a \Bee Public Citizens’ St con 5s g ’33_M&N 
Consol an £5 lec L & P (Balt )—| | Eliz & Trenton RR\Serv Corp Indianap Wat—5s’26 op ’11.J&J 
Gen g 4s Feb 14 1935__J&J| | 723%4\ Elmira Water Light & RR— | ist & ref g 4 4s 19400 - _S&J 
ist & refs f 7%s 1945_J&D | 97 | Ist & con g 58 1956 M&S Interborough- Metropol 
Conv 5%notesNovl5’2IM&N, 97% & | El Paso El Cocoll tr g 5s’32 J&J Coll trust g 4s 1956.._._.A&O 
7% notes Aug 1922 7 A| 5 34 ‘Empire Dist Elec Co— Guar Trust certif of dep--_- 
Consol Gas N J 58 g 1936___J&J _ Ist 5s 1949 : Interborough Rapid Transit— 
lst ref 58 1965 A&O | | ire Gas & Elec and Empire lst & ref g 58 '66 op tax-exJ&J 
Consolidated Gas (N Y)— | : ke jt ist&ref 58°41 op M&S é 7% notes 1921 M&S 
Conv g 78 Feb 1 1925...Q-F| s 100% ‘Empire Gas & Fuel— : Internat’ ] Railway (Buffalo)— 
8% gold notes 1921____J J&D 100%, IistMesf 6s 1926 M&N : Buff Ry Ist conM 5sg’ 31.F&A 84 
Underlying cos—See NYGEL H & P 6% notes June 15 1924- | Cross St Ry ist 5s g '32_M&N 83 
Con Gas (Pitts) 5s’48rcts_F&A f Equit G & E Utica 5s 1942 A&O | Buff Bell & Lan 5s 1927_J&D -- 
Consol us Co(Vt) 1st5s’263&J| | 'Equit Ill Gas, Phila, 5s g’28 J&J ee 5 Buff & Lock Ist 6 58 1938.J&J (3 
Consol Pow 6% notes’22_F&A' 95 | Erie El Motorsf g 5s 1941_A&0 = Buff & Niag Falls Elec Ry— - 
Con os gd av)deb 48’54J&J 39% | Erie Ltg Ist M 5s 1967_...A&O | | ist M 5s gold 1935__._.J&J 609 
Deb 48 1955 JAI . ____.| Evansv G&E L 5s’320p’12 J&D S| Internat Ry ref 5s’620p M&N 58 
Deb 4s 1956 guar oJ | Evansv & Sou Ind Traction— x Interstate FE]! ‘Corp 6s 1933_M&8 80 
Cons g 48 1930 F&A | Evansv & Princ Ist 5s ’"23A&O ‘Interstate Rys—Coll trust g 4s 
Cons Ry & Pow (SaltLake) See ‘viah L & Ry |\Excelsior Springs Wat Gas & E} | | 1943 opt 1913. ......-... F&A 
Cons Tr(NJ)—SeePubServCorp) lst M 6s 1932 op J&D \Iowa Ry & Lt (Cedar Rapids)— 
Con Wat of Utica—l1st5s’30.J&J &4 90 Fairmont & Clarksburg Trac’n | 1 Ist & ref g 58 19320p’15.M&S 
Deb 5s Jan 1’30 op 1911_J&J 80 w5 ist g 5s 1938 op 1913__-_A&O | iIronwood & Bessemer Ry & Lt 
Consum LH & P Co (Eliz,N J) Federal Light & Traction— | | ist.s fg 58°36 op aft ’15_F&A 
5s 1938 J&D) 765 Ist sf g 58 1942 opt____M&S& | Jackson & Battle Creek LS ine See Mic higan 
Consumers’ Power Co (Mich)— Fed St & Pleas Val—See PhilCo | \Jackson Consolidated Traction! United Rys 
Ist & ref g 5s 1936 op’16_J&J 86 ‘Ft Pitt Trac—See Phila Co | \Jackson(Mich)Gas 5s g’'37.A&0 75 8 
Gen & maf 78 1930 Ser A _J&J 92 | 5 \FtSmith Light & Traction— iJackson (Miss) Public Service— 
Gen & ref 7s 1935 Ser B__J&J 89 | | Ist Mg5s Mar 1’360pt M&S | | Ist M 5s 1934 A&O 
Continental Gas & Electric— | Ft W Yen Wert & Lima Trac— Jacksonv(Fla)Gas s f 5s’42. d&D 
Ist lien coll tr 5s 1927._.M&N 70 & | 1st M g 5s 1930 guar__._J&J \Jacksonville Traction— 
Crosstown St Ry—See Col Ry & | \Ft Worth Pow & L 5s’31__F&A mt lst cons 5s Mar ’31 opt__M&S | 
Cross St Ry—See Int Tr (Buff) | \42d St M & St N Av—See Third | Jacksonv El 5s '27 opt__M&N 60 
Cumberland Co (Me)Pow&Lt— | \Frankf Tacony & Holmesb Ry— | \Jer City Hob & Pat—See Public Service corp 
lst & ref g 5s 1942 M&S 2 | | - s 5s July 1940 & J | Johnstown (Pa) Pass Ry— 
Cumb’land Tel & Tel— | Galv Elec Co Ist 5s ’40 op- | | | mecuncing ge a 1931__J&D 
Ist & gen 58 1937 | { \Galveston-Houston Elec | |Joplin& Pitts ist5s’30 opM&5S 
Cuyahoga Telephone— | ‘| Ist Mat g 5s 1954 opt_-_- | |Kankakee(Ill)G & E 5s’30-M&$ 
Ist 78 Dec 1 | Gas&El of Bergen Co 5s’ 49 J&D | Kans City (Mo) Gas 5s’22_A&0O 
Dallas El Cor col tr , | | Gen 58 Nov 1 1954 M&N 5 | |Kan C Home Telep 5s 1923- S&S 
Dallas Gas Ist g 5s 9250pMaN a | |General G & El Ist 58 ’32__.J&J | Kan City Kaw Vai & West R 
Dallas Power & Light | | 6% gold bonds 1929___..M&S& is | | Ist M 6s Au cA 
lst M B J&J | '|Geor Row & Ips—see Bos& Nor | \K C Long Dis Tel 5s 1925-__J&J, 
Danv St Ry&L Co 5s’22-’25J&J | Georgia Light Power & Rys— | |Kansas City Power & Light— | 
Danville Urbana & Champ Ry— | Ist lien s f g 5s 1941 opt M&S | | Ist M 5s July 7 1944___.J&J 
Ist 58 1923 optional_-__. 80 | CentGaPow5s’38 op '13 M&N is | | 2d M 6s July 7 1944__._..J&J 
Darby Med & Ches R y—See Phi Georgia Ry & Elec 58 1932_J&J é 2 || Ist & ref g 8s 1940 Ser A- J&D 
Dayton (O)Gas5s’30 op’ '1I5M4S 7 & impt g 5s°49 sf__J&J | Kansas City Railways— 
Dayton Ltg ist 5s ’37 op "12M4&3 Atlante Cons St 5s 1939_J&J | Ist M 5s July 7 1944_...J&J y 
Dayton Pow & L Ist 58'41_J&D Georgia Elec Lt 5s 1930_J&J 8< 2d M 68 July 7 1944... J&Jf 
Ist lien & gen M 7s 1923. M&S | Atlanta Northern Ry Co— 2d M 5s July 7 1944____J&J / 
Defiance (0) G&E 58 1942MéS lst quar Se, 5s 54 op ’90__J&J Kansas Electric Utilities— | 
Delaware Co & Phila—See Un P Georgia & Power— Ist gold 5s 1925 A&O. 
Denver City Tramway— Ist & ref sf 5s 19540 é Kansas G & E Ist 5s'22 op.M&S 
lst ee ref g 58 1933 op sf M&N Kentucky Traction & Term’ ]— 
Con Tram con g 5s 1933_A&0O ist & ref gu 5s’"5lopt’14.F&A 
Denv Gas & El 1st g 58°49 M&N Lexington Ry ist 5s '59-J&D 
lst & ref 58 1951 M&N Great Lakes Power, Ltd— Key *s era 5s '°35 op '08_J&J 
Gen M ave Ser A 1946. M&S ist M 6s 1922-1944___.M&N Kings C & P ist 58°37 A&O} 












































ae i Tram Power Co— Great Northern Power— Saseh | money 1007 . AS 


imp & gu oa'38 op’08A&0 lst M g 5s 1935 op F&A 80 Conv deb 6s 1 
yy Re erminals Co Great West a 5s 1946 op_J&J " 
921-"40._Mé&S Conv deb 6s 1925 M&N Kings Co Elev Ry—See Bklyn R 
Sion Water— lst & ref és Mar 1949_._..M&8S Kings Co Gas&lll 1st 58’°40.A&O 
SoPlatteCanal& Res5s’'23 J&J Gen M conv 8s 1930__..F&A Kinloch Lg Dist Tel 5s ’29.J&J 
Derry (N H) Elec Co— Greenwich Tram Ist 5s ’31_J&J Kinloch Teleph 68 1928__.F&A 
ist ref 8s Hackensack Wat 4s’520p’12J&J Knoxv Gas Ist 5s’33 op’13_A&O 
Moines & Cent Ia Elec Co— Hamburg Ry—See Buff & Lake Knoxville Railway & Light— 
8 F 6s 1937 op Ser A _M&S Harrisbur (Pa) Light & Power-— Ref & ext 5s 1946 opt...J&D 
8 F 5s 1937 op Ser B___M&S lst & ref g 58 19520 FRA Knoxville Trac 5s 1 387, A&O 
Des Moines rs _ Hart Man & Rock 58'1924.A&O. 
ref 5s J&J| 40 Hart St Ry—ist g 4 48 1930.Més. 
Detroit C'Gas & 5% Harwood El 5s’ op 24...2¢¢ 
ong Py 58 192 lst & ref sf g 68 '42 op_ M&S 
Havana Elec Ry L & Power— 
Gen M 5s 1954 ser A___M&S Ref & ext g 58 1934 A&O 
Havana Elec Ry 5s 1952_F&A 1st coll & ref Bang an de. * ae oe 
Helena L&Ry ist 58’25 op M&S Lake Roland Bye 
¥4||Hest Man & Fair Pass R —Bee Lake Sh Elec go AD J 
Home Telep & Teleg ( Gen gold 5s Feb 1 1933__F&A 
7% coll tr notes 1923__._A& 90 geles, pig Ist 58 1933. Say Lor rer g 58 '27 ? "17.J&J 
Det Ry ist 5s '21-’24.._J&D ist ref 1945 J&J Sand Frem & So 5s 1936_J&J 
Det& t lst g 58 '21__ F&A Home Te e Tel of Spokane— Tol Frem & Nor 5s ’20 op '05 
Det Ft Wayne & Belle Isle— ist M g 5s May 15°36M4&N 15 Ext at 64% to.19 to poh, , 168 
Ist g 5s Apr 1 1928... A&O Hortonia Power 5s 1945___.F&A Lake St Ele &O 
‘Det Mon & Tol Short Lin mort Co (Mich) El Lt— Laurentide Power, omg 
st M £ 5s Jan 1 1927 opt.__J&J ist sf g 58 1946 opt 1920_J&J 
Det at & Pontiac—5s g’22.F&A Houg hton Count ,rraction— a h Power Securities Co 
‘ar s’'260p'11_J&D con g 58 19 &J 0, gold notes 1927 
Det & t uron, Shore Line— Hous El 58 1925 af 1910__F&A Leh voney S38 nsit— 
Houston L & Pow 5s 1931_A&O tM g 58 Dec 1935 opt_M&S8S 
Hudson Co Gas 5s ist Mg = ae 1935 opt_M&S8 
ae re Pow AF. lag Falls— ome J&D 
st & ref 


by 
Aaah owes 4 4 yr ..-d&J 00 ta & W 
st lien gen 30___J&J ugusta aterv— 
Minols Central Traction— 5s 1937 opt._.A&O 
st M g 5s 1933 op guar_J&D ve & Pav Fer—See 
miinots orthern Utilities Co— 7) Ry See Ky Tr& 
ref 5s 1957 opt____A&O - nited Rys 
Illinois Valley Ry— Gas & Fuel— 
ist sf ar 5s 1935.__.M&S$S 
Indiana Columbus & E Trac— Little Rock Sf & Electric— 
Gen tf ref is 58 '26 op '11 M&N lst g 58 1933 opt 1908_..A&O 
Col Lon & Soe 58°20 A&O Ref & yy 6s 1938_._.._..A&O 
g o4e J&D Indiana Lt 195 .' Lockport & Olcott Ry—See Int 
pase Fentroe oie fain § Ate Fl TORS CEA aU Gono Lorne’ Gen Bee Copee| 
gs’ ndiana Na as es Gas ec 
East St Louis (Ilis) Indiana Ry & ie sate ist & ref g 5s 1939 opt__M&$S 
Ist & ref 5s ieee - Gen & g 7s 1926 A.M&8& 
Gen & ref g 7s 1931Ser B.J&D 
, 58 July 1 33 3 "08 A&O 


diana Nor ist g 5s °33_A&O 


indione Columbus & Tr— | 
Easton Cons El 5s 1949--M&N|_ 6 ist Mg 6s Feb 1 19230". F&A Pac Elec Rys 
Economy Lt & row Goliet, Til) _ [Indianapolis Gas 5s 1952__A&0O 


gel y Co 

ist M sfg 5s 1 Indianap L & H 5s 1940__A&O 58% 6034 
Edison Elec Ill of Boston— | Indianap & Martinsv Rap Tr— | cas 
gold notes 1922___.F&A } ist g 5s 1932 opt J&J| 5 6 Los Ang Tr 
obi wot’ notes 1922 F&A 36 | 4 \Indianapolis Northern—See Uni |Louisville Gas & Electric— 

od notte 1922____F&A 4 \Indianapolis & Northwest Tr— ist & ref 7s 1923 J 
| lst g 5s 1932 opt M&S Loulsv Home Telep 5s 1922.J&J 
Indianapolis & Southeast Trac— |Louisv Ltg 5s ’53 unstmpd.A&O) 
J&J | 


eae 
















































































eles— lst g 5s 193 
st 58 1922o0p’ Mas } Ind Shelbvv & Southeast ist 
Edison Lt ry) 5a SF) 68’21 , ef g 5s Jan 1 1932 J&I 
Eighth Ave RR—Sfee N VY 


f This price includes ave ng luterest. « Last sale. mn Nominal ' = gs Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f’ and Income and defaulted bonds 








Bonds. | 


Bid. | Ask. 


| 


Bonds. 





Louisv Ry con M 5sg°30.._J&J| 
2d mtge 4%s 1940 M&S 
Gen M 5s 1950 F&A’ 


77% 78% 
144| 63 
61% 62% 


Louisville Water—See under Lo uisville p. 50 


Low Law & Hav—See Eastern |M 


Luzerne Co (Pa) Gas & Elec— 
Ist ref&imp ter Fag 
Lykens Val L& P 6s 1945_M&S 
Lynn & Bost RR—See Eastern 
acon Railway & Light Co— 
ist cons g 58'53 opt '08__J&J 
Madison Co (Ills) Lt & Power— 
Ist g 58 1936 J&D 
Mad RivPow|1st5s’35gu op_ F&A 
Maho 
n 


Youngst Shar Ry&L5s’31 J&J 
Manhattan El con 4s g’90_A&O 
Stamped tax-exempt 
2d B 4s 2013 J&D 
Manila Elec RR & Ltg “or 
Ist lien & col tr g 58’°53_M&S 
Manila Sub RysIst 5s 1946_M&S 
Man’frs Wat (Pa) 5s 1939_J&D 
Market St Elev Pass Ry—See 
Market St Ry (San Franc \— 
Ist cons mtge 5s 1924__M&S 
Maryland Electric Rys— 
Ist s f g guar 5s 1931 red_A&O 
Balt & Ann S L 5s 1946_F&A 
Massachusetts Electric Cos— 
Col tr 5% notes 1918_.__A&0O 
Massachusetts Gas 4%s’29_J&J 
Deb g 46 Dec 1931___J&J 
McGavock Mt Vernon—See 
Y pa St Ry con g 5s’45_J&J 
Me Ht & Lt (Indianapolis) — 
Ref g 58 Oct 1 1922 optA&O 
Meriden Horse RR 5s 1924_J&J 
Metropolitan RR—See WashRy 
Met St Ry—See N Y Rys 
Metropoltan West Side ‘“‘L’’— 
Ist gold 4s 1938 F& 
Exten gold 4s 1938 
Mexican El L ist M g 5s’35J&J 
Mex Lt & Pow Ist 5s’33 sfF&A 
Michigan Light Ist 5s 1946_M&S 
Michigan Nor Pow Ist 5s’41J&J 
Michigan RR Ist 6s 1924_M&N 
Mich State Lp geen '24_ F&A) 
Michigan United Rys— 
Ist & ref gold 5s 1936___._M&N 
Jack & Bat Crk Ist 5s’23_J&J 
Jack Cons Tr 5s 1934__M&N 
Mich Trac Ext Ist 5s ’23_J&J 
Middlesex & Boston St Ry— 
Ist & ref g 4\%s 1932 opt_J&J 
Middle West U 6s Jan 1’25A&O 
8% gold notes 1935.__...M&S 
8%, gold notes 1940....J&D 
Millvale Etna & Sharps—See P 
Mil El Ry & Lt—5s 1926__F&A) 
Ref & ext 4s g’°31 opt__J&J! 
Gen & ref g 5s 1951 opt. _J&D 
Ref&1st m 7%s’41 Ser A.J&D 
Milw Light, Heat & Trac— 
Ist g 5s 1929 opt__M&N 
Milwaukee G L Ist 4s ’27_M&N 
Minn Anoka & Cayuna R’ge RR 
Ist 5s 1935 M&N 
Minneapolis Gas Light— 
lst gen 5s Feb ’30 op ’14M&S 
‘inn Gen El Ist 5s’34 op.__J&D 
inneap St Rys—See Twin Cit 
Mississippi Riv Pow 5s ’51_J& 
8S f gold deb 7s 1935.__.. M&N 
Mississippi Valley Gas & Elec— 
Coll tr May 1922 opt.M&N 
Missouri Edison El 5s *27_ F&A 
Mobile Elec 5s '46 op '10_M&N 
Mobile Gas ist 5s 1924.____J&J 
Mob Lt & RR—I1st gi5s’37_J&D 
Cons g 58 1941 M&S 
Mobile St Ry Ist 6s °23_M&N 
Monongahela St Ry—See Phila 
Mono Valley Traction— 
lst M g 58 1942 opt ’22.__J&D) 
Gen ~~ 7s 1923 J&IS 
Montana Power— 
Ist & ref sf 5s 43 op’18_J&J 
Montreal Lt, Ht & Power Co—' 























lst&col tr g 4\4s'32 op’12J&4J r 


Gold 58 1933 op 1913_._A&0. 
Montreal Tramways— 
Ist & ref g 5s 1941 opt.___J&J 


Mo de Elec St Ry—See 
Mt Wash St Ry—See Phila Co | 
Muncie El L Ist 5s’32 op’12J&J 
Muncie Hart & Ft Wayne Tr— 
ist 5s g 1935 opt 1925_.__J&J 
Municipal Gas (Albany), N ¥) 
1922 A&O 


lst Mg 4748 1942 op ’12_A&0 
Maes rvice Co— 

8 f col tr g 5sMar’420p’15M&8S 
Muskegon Tr & Lg ist 1931M4&8 
Muskogee Electric Traction— 

ist s f gold 5s 1934__._._.M&N) 


y & Lig 
Cons g 58 1953 opt 1908_J&J 
Ref and ext — 5s 1958_J&J 


Nashville St 5s 1925__J&J 
McGavock & Mt Vernon— 

Summer 8t 1stM6s’26_J&J 

2d series 6s July 1937.__J&J 

Nashville Water 4s 1928 &J 

Nassau El RR—See Bklyn Ra 

Nassau Lt & Pow Ist 5s’27A& 


Nat. Light, Heat & Power 
Coll trust 7s 1924 SerC.__J&D 
Coll trust 6s 1922 Ser B._J&J 
Cent Ind Ltg 5s 1927_._M&N 
CityG&E (Paris,Ill)5s’35 A&O 
Jersey vill 





e Ill 58 1935._.F&A 





Montreal St Ry 4348'22_F&Ar 


ass St Ry 
70 74 


65 75 
Mass St Ry 


89 
hila Co 





Phila 








101 


99 34) 
— 100% 
65 


oe Y- Pib\tartyry Co— 
oll tr 4-4-5 és 1946__J&J 
Nebraska Power @ 
Ist M gold 5s 1949 J&D 
Nevada-Calif Elec 6s 1946_J&J 
8% gold notes 1930._..M&N 
Nevada-Cal Pow 6s 1927_A&0 
Newark Gas 6s Apr 1 1944_Q-J 
Newark Cons Gas con 58’48 J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset list 5s’22 J&J 
New Brunswick(Can) Pow Co— 
lst M 5s 1937 &S 


ist coli tr 5s Jan 3 1932__J&J3 
New England Power— 
Ist M sf 5s 1951 
New Eng Tel & Tel— 
5s aN Ost 1 193 vr 
] c 2 A&O 
NH x Centrev Ist 5s g’°33_M&S 
New Haven Wat 4\%s 1962_J&J 
N J & Hud Riv R Ferry— 
Ist gold 4s 1950 opt___..M&S 
J Pow & L 5s 1936 F&A 
New London G&E 5s ’27__A&O 
2d M 5s 1929 A&O 
Consol & refg 5s 1933____J&J 
New Milford Pow Ist 5s °32 F&A 
New Orleans Ry & Light Co— 
Gen M 4sg 1935 J 
Certificates of Geponts 
Certifs of deposit endorsed_ 
Ref&gen5s’490p’19serA M&N 
Certificates of deposit 
Series B 
Canal & Claib Ist 6s 46 M&N 
Certificates of deposit 
Cy RR—Gen g 58'43 J&J 
Certificates of deposit 
N O Cy & Lake 5s 1943 J&J 
Certificates of deposit -__- 
NO&Carroll con 5s Feb’33J&J 
Certificates of deposit 
Edison El Ist 5s 1929__J&J 
Certificates of deposit__-_ 
N O Pow-House Co 5s '41 J&J 
Certificates of deposit 
St Charles St Ist g 4s '52_J&J 
Certificates of deposit 
Newp News & Hamp 
Ist & ref 5s 1944 J&I 
Newp’t News&Old Pt Ry & El 
ist g 5s Nov 1 1938__M&N 
Gen g 5s Mar 1 1941__M&S 
N Y Gas Elec LH & P Co— 
Ist g 5s Dec. 1 1948 J&D 
Pur mon col tr 4s 1949__ F&A 
Ed El Jil, N Y, cong 5s’95J&J 
Central Un Gas 5s g 1927 J&J 
Equitable Gas 5s 1932___.M&S 
‘New Amster Gas 5s 1948_J&J 
NY&ER Gas Ist g 58 '44_J&J 
Con 5s 1945 J&I 
NY&Westch Ltg 4s 2004.J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 5s 1927_.M&N 
Standard G L 5s 1930__.M&N 
N Y Municipal Ry Corp—-.--- 
Ist M 5s 1966 J&JI 
N Y & Pa Telep & Teleg Co— 
Ist gold 5s Feb 1 1926_.__.F&A 
Gen S Fd g 4s Nov ’29__.M&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 5s Aug 11930_F&A 
NY&Queens Gas Ist 5s 34 F&A 
NY & Queens Co Ry 4s8’46_A&O 
Steinway Ry—lIst g 68’22 J&J 
New York Railways— 
lst RE & ref 48 '420p'16_J&J 
Gua. Tr. ctf de 











ankers Tr ctf dep 
Bleeck St & FF ist 48 ’50_J&J 
Bway&7th Av Cons 5s’43J&D 
Bway Surf RR Ist 5s ’24_J&J 
CenCrosstown Ist 6s’22 M&N 
Col & 9th Av ist 5s’°93._._.M&S$& 
Eighth Av cert ind 68’19 F&A 
LexAv&P Fy Ist 5s 2°93 M&S 
Second Av con 5s g’48 gu F&A 
Trust Co ctfs of deposit__- 
Receiver’s certificates 1914 
South Ferry Ist 5s 1919. A&O 
Third Av under “T.’’ 
34th St Crosst Ist 5s '96._A&O 
23d St. Ry. 58 1962 
NY&Stamf—Ist g 5s °31..A&O 
Ist&ref g4s’580p af’ 1l4guM&N 
New York State Rys— 
Ist con g 4%s 62 op ’13 M&N 
N Y & Suburban Gas—See West 
N Y Tel Ist 414s’39 tax ex M&N 
Deb 6s Feb 1949 F&A 
N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Refg & gen 6s Jan 1932_A&0 
lst&cons 6s Ser AA '50_M&N 
a Lockport & Ont Pow— 
Ist sf g 58'54 tax-exemp M&N 
Norf & Atl Term—See Va Ry&P 
Norf & Ports Tr—See Va Ry &P 
Norf Ry & Lt Ist 58 °49__.M&N 
Norfolk St lst g 5s 1944. _J&J 
North Carolina Elec Power—_ 
Ist sf g 5s Oct ’400p 16 A&O 
North Carolina Pub Serv Co— 
lst & ref 58 1934 opt._..A&O 
Salis neer 58 ’°45..M&N 
North Cal Pow 5s 1932...J&D 
R & cons sf 58 ’480p’15J&0 
Nor Canada Pow 6s 1928. _J&J 
Northern Illinois Lt & Trac— 
lst M gold 5s 1923 guar. _J&J 
Northern Ohio Trac & Light— 
lst consol g 5s 1933 &J 
lst consol g 4s 1933 
ist 1 & ref 5s 1956 
68 1926. ae ae 





so 78 1926 _. 
North Bint L & P 4a 


Adj inc g 5s Jan 1942._.._.A&0 J 


wm SASS, “Sa 
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Northern States Power Co— 


7 

Northern Texas Electric Co— 
Northern Texas Traction Co— 
Nor 
North Hud Co Ry—See Pu 
North Hudson Lt, H & P Co 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 


North Shore Gas Co of Illinois— 
F&A 


&O 
Northwestern Bell Le mee 1 
Northwestern Elevated (Chic)— 


Northwestern Pennsylvania ry 
Northwest Gas L&Coke (Chic) 


Norwich(Ct 
Norwich St 


Omaha & Coun Bluffs Ry & Br 


Ottawa Elec Ist g 5s 1933._._.J&D 
Ottumwa res Ry & 


Pacific Coast Power— 
Pacific Elec Ry g 5s 1942._J&J 


Pacific Gas & El ref 5s '42__J&J 


Paterson Ry—See Pub 
Paterson & Passaic Gas & Elec 


Pawtucket Gas 48 1932..M&N 


Peekskill 
Penn Central Light & bey | xa 


Pennsylvania Ltg 5s 1940__J&J 
oo. Mah Vall_—See Mah & 


Pennsylvania Power & Light— 


Peoria 
Peoria R 
Peoria 


Philadel 


ist & ref 5s 1941 
6% notes 1926 


Coll tr s f g 5s 1940 opt__J&J 


mt 5s 1933 opt 1913_._J&J 
estch Ltg 5s wet ey es 
c 


(Hoboken, N J) 5s 1938_A&O 


Ist g 5s 1922 op 1912.___.A&0 
ist & ref g 5s '40 op ’20_A&0 


Ist 6s 1922-1932 
Ist M 7s 1941 Ser A 


lst M 5s 1941 opt M&S 
Union El (Loop) 5s g’°45_A&O 
Ist g 5s 1941 


Cons g 5s Dec 1 1928__. 

Cicero Gas genkref 5s '32 J&J 
as &E g 53’27 J&J 
y Ist g 58’23 A&O 
den Gas 5s 1945 &N 


770 gold notes ’22-'25.._._.J&D 
hio Power Co— 

Ist & ref sf 78 1951 Ser A J&J 
hio Service Ist 6s 1937._M&N 
hio State Telephone— 

Cons & ref sf 4s-5s °44__J&J 

Conv 7s Dec 10 1922___J&D 
klahoma Gas & Electric— 

Ist M g 5s ’29 op aft ’14_A&0 

Ist & eg Hh 1941.._.._._.F&A 


klahoma Ry 
lst & ref g 5s ’°41 opt '21__J&J 
maha & Council Biuffs St ; r 


lst consol g 5s 1928 


lst cons g 5s Jan 1 1928__J&J 
ntario Pow 5s’43 0p to’13F&A 
ntario Transmission Co, Ltd— 

Ist gu g 5s ’45 op bef’16_.M&N 
range & Passaic Val Ry—See P 
regonElecRy 5s 1933 optM&N 





Light— 
Ist & ref g 5s 1924 &J 
Ist M g 5s 1940 op 1915_M&8S 
Los Angeles Pacific Co— 

Ist ref g 48 1950 opt’15_J&J 
A-Pac RR con 53’31 A&O 
LA Pa RR Cal 5s ’°43_M&8S 
Los Ang & Pas 5s g 1928_J&J 


lst & ref 7s 1940 Ser A__J&D 


acific Gas Imp 4s Sept ’30 Q-M 

acific Light & Power Corp— 
lst & refsfg5s 1951 0p_M&S8 
P oO Ist §s 42. _J&J 


acific Pow & L Ist 58 ’30_F&A 
lst lien & gen M 8s 1930_F&A 
acific Teleph & Telegraph— 
lst&col tr sf g 58’37 op’22 J&J 
aducah T&L col tr g5s°35 M&N 
arr Shoals Pow 5s 1952.._.A&O 
Ser Corp 


Consol g 58 1949 M&S 


Lt & RR—5s 30 A&O 


lst & ref 5s 1950 

lst & cons 6s 1963 F&A 
enn Public Serv 5s 1962.F&A 

lst & ref 6s 1929_____--_- J&D 

lst & ref 7%s 1935 Ser B_LJ&J 


ennsylvania-Ohio Pow & Lt— 
ist & refsf 744s 1940._.M&N 


lst & ref 73 Ser A 1951__F&A 
enn Wat & Powsf 5s °40_J&J 
enseone ye. se Se. A 
eople’s oke, OQ 

lat con g 6s 1943 “AKO 

Refunding gold 5s 1947_M&S 

Chic G L & C Ist 58 ’°37__J&J 

Consum Gas Ist g 5s 36 J&D 

Ind Nat G&O g 5s Be 3 M&N 

Mutual Fuel as ghe 7 M&N 
eople’s Trac—See Phila R T 
eoria Bloom & Champ 


lst g 
& E 58 ’230 
5s °22 to ’26 gu_F&A 
ater Works Co— 
Prior lien 5s 1948 M&N 
lst con 4s 1948 M&N 
Gas 5s 1931...A&O 
Comnear. 
lst coll trust g 5s 1949..M&8S 
Cons mtg coll 7 Ay ’'51 M&N 


Conv deb g 58 1922 opt_M&N 
Alleg Belle & Per 5s °35.A&O 





Duquesne Light 6s 1949_J&J 
Cony g deb 74s 1936_J&J 
Duquesne Trac ist 5s '30_J&J fn 


Fed St & P V 58s May 1°42J&J fn 6 


Ft Pitt Trac 1st 5s 1935.J&D / 
Millv Et & Sh 58°23 . M&Nf/ 





b Basis. 


{This price includes accrued interest. 


k Last sale. n Nominal. 


l In London. 


r Canadian price. 


g “Ale Urice 











42 GENERAL QUOTATIONS—PUBLIC UTILITIES 


(Von. 113. 


NOTICE.—AIll bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds. Bid. 


ee — 





Philadelphia Co. (Concluded)— 
Monoug St Ry 5eg 1925.J&D 
WiUk&EPit lat g58’29 M&S 
-sorn’side ElStRy 58°33_.A&O0 
Mount Washington &t Ry— 
let & cull tr gu 58 1933.A&0 
Pitts Alleg & M gen 58°30A&0 
Pitts & Bir Tr 5eg 1929_.M4&N 
BK & A Trac 68 1931.M4&5 
Brownsvy Ave 5a 1926. F&Aj fn 


W Liberty let g 58 '30_J&J\f ---- 


Pitts & Charleroi 5s °32_.M4&N 


Pitta Trac Ist 58 1927..A&O| fn 58 | 
_— 


West End Trac con 58’38.J&J\fn 57% 


SoTracisté&coll tr g 58° 50A40) / 
the 2d Ave Tr 58 1934..J&Di fn 
United Trac 58 1997ctfs_J&J 


Philadelphia Electric— 
lst 58 1966 
lst M 48 1966 : 
6% gold notes 1922._._F& 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 optsf..F&A 
Sf _— 5s '62 opt '17_M&5 
Darby Media & Ches St Ry 
lst 44s ’36 opt '16 gu_J&J 
Market Street Elev Pass Ry 
lst gu 48 1955._.._..M&N 
Tnion Traction— 
Elec & Peo 4s trctfs’45A40 
Hest Man & F 5s 1924 M&N 
Peopic’s Traction Co— 
PP Ry trctfs 48°43 F&A 
W Phil Pass 2d 5s ’'26.M&N 
Philadelphia Suburban Gas & E! 
ist M & ref g 58°60 0op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 4s 1954 
Philadelphia & Western Ry— 
Ist g 58 July 1 1960_.._J&J 
Pine Biuff Co 58 1942 J&J 
ist 63 1942_____- ree J&I 
Pitts Allee & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portiand (Me) El 58 ’26 + 
Portiand (Ore) Gas & Coke— 
ist & ref g 58 °40 opt '20_J&J 
Portiand Gas lst 58 1951 F&A 
Portland (Me) RR— 
Ist con 3s 1951 op '31_J&J 
Ist | & con m 58 1945__M&N 
Portland Ry Lt & Power— 
lst & refaf 58 1942 0p__F&A 
Ist 1 & ref 7448’46 SerA. M&N 
Porti’d Ry ref 58°30 op_M&N 
City & Sub con 48 ’°30_J&D 
Port Gen Elec ist 58 ’35_J&J 
Portiand (Me) Water 4s ’27F4A 
Porto Rico Rys, Ltd— 
lst g 5s Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1944._J&D 
Potomac El Pow 5s '29 op_J&D 
Cons M g 5s 1936 guar__J&J 
Deb gol JAI 
Gen mtge 6s 1923 
Prescott G & El Ist 68 '°40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow Ist 5s 1945F&A 
Public Service Co of Nor [li— 
lst & ref g 5s 1956 op’21_A&O0 
6% uotes 1922 M&S 
% gold notes ’30 Ser A M&S 
onv deb 7%s 1936___._.M&S 
Public Service Corp of N J— 
Trist certs 6% perpet_.M&N 
7% gold notes 1922__._.M&S 
Gen g 5s Oct 1 18) op. ALC 
Camden Sub Ist os 1946_J&J 
Cons Trac ist 5s 1933__J&D 
Eliz Plainf & Cent Jer Ry— 
lst g 58 Dec 1 1950___J&D 
Elizabeth & Trent 5s’62 A&O 
J C Hob & Pat 48 1949_M&N 
Newark Pass con 58 '30__J&J 
Newark Term Ry 58 ’'55_J&D 
N Hud Co Ry cons 58’28_J&J 
2d 58 ext to 1924...__.M&N 
Nor Jer St Ry 48 1948_M4&N 
O ass Val Ist 58 ’38_J&D 
Paterson Ry—Con6sg’31J&D 
2d 68 ’'14 ext 5% to ’44A40 
Riverside Trac 5s 
So Jersey Gas El & 
Guar + Mch 1 1953 M&S 
Pueblo & Sub Tr & Lig— 
Istsf581922._...___. i 
et Sound Power Co— 
st g gu 58 1933 opt__._.J&D 
P und Power & Light— 
en & ref 7148s’41SerA M&N 
Puget Soun 








Cor 
&W Ist 58 2°25 J Pa 
om— g’ 
Rhode Isld Sub 4s ’50 J&JI 
Richmond (S I) Lt & RR— 
lst coll tr g 48 1952 
Rio de Janeiro Tram L & P-—— 


| 58 1935 
Riverside Trac—See 


Pub Se 
Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 58 '54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&0O 
2d 58 g 1933 J&D 
Rochester & Syracuse RR— 
ist M conv 58 1957___..M&N 
Roch Telep gen 5s 1933._A&éO 





58 


84 
64 


97? 


65 


60 





Ask. Bonds. 


Ask. Bonds. 





wockford (Ill) Electric Co— 
o & refaf 58’39 0p’14 M&S 
Rockford & Inter-Urban Ry— 
ist g 58 1922 op 1907___A&O 
Rockford & Freeport ist g gu 
58 1923 op aft Feb’10 MAN 
Rock B & J Ist g 58 "30guA&O 
Rumford Falls Pow 4s Oct1 1945 
... Rutland RyL&P ist5s’46 M&S 
. | Sacramento Elec Gas & mT 
Cons 58 Nov 1 1927_._..__M&N 
Sacramento Gas 6s '21-40_A&O 
saginaw-Bay City Ry— 
ist & ref g 5s 1935 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 
lst cons guar 58 1959___.M&8S 
St Joseph Gas—Ist 5s 1937_J&J 
St Joseph as Lt, Heat & Pow— 
Ist g 58 Nov 1 1937___..M&N 
St Louis RR—See Un Rys(St L) 
St Louis Springf & Peoria RR— 
lst & ref gu g 58’39 0op.__J&D 
St Louis & Springt 5s 33 J&D 
‘St L & Sub Ry—See Un Rys (St 
St L Tran—see Un Rys (St L) 
St Paul City — Twin City 
70 =§68t Paul Gas Light— 
| Gen gold 5s 1944 M&S 
53% St Petersb (Fla) Ltg 63°45_J&D 
90 | Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
59 | Salt Lake Term 6s 1935_..J&D 
80 |San AntonioG & E 5s’49_.M&S 
San Antonio Water Supply— 
63 Ist & refsf 5s’330p’'13_F&A 
San Diego Consol Gas & Elec— 
| 1st g 58 1939 opt 1914__M&5S 
| Deb 68 1922 J&D 
Sand Frem & So Ry—See Lake 
SanFran G & E 44s 1933_M&N 
| Not callable 
San Fran Oak & San Jose Con— 
Cons 5s May 19 19238_M&N 19 
SFO&SJ Ry 1st 58'33__J3&JI 
2d M g 58 1933 sf____J&J 
San Joaquin Lt & Pow Corp— 
Ist&ref g 63 '50 Ser Aop_F&A 
Series B 





90%) 


784\ 
o-=--- Conv coll tr 8s Ser D’35 M&N 
Unif & ref 7s 1922-26___.M&S 
52 || Unif & ref 7s 1951 &S 
75 || San Joaquin Light & Power— 
| lst 5s 1945 op aft’10__J&D 
67%) Santiago (Cuba) Elec L & Tr— 
96 || Ist g 68 1959 opt 1919___J&J 
69 | Sao Paulo Tram, L & P, Ltd— 
68 || Ist g 5s June 1 1929___.J&D 
-----| Savannah Elec Co 58 g’52__J&J 
884 Sayre (N Y) Elec 5s 1947__A&O 
Schenectady Railway Co— 
| Ist M 58 1946 opt 1919__M&S8 
| Schuylk Trac—Ist 5s 1943_A&0 
‘Scioto Vall Tr 1st 5s 1923_M&$) 
85 | Scranton Elec 5s’37 opt ’12_J&J 
94°4 8% gold bonds Jan ’31 A&O 
95/4 Scranton Ry—Ist 5s Nov’32J&J 
‘> | Gen g 5s 1920 opt M&N 
_ Scran Trac Ist 6s g ss 
| Scran & Carb Tr Ist 6s8’23.J&J 
Seattle Elec lst g 5s’30 op_F&A 
Con & refg sf 5s 1929___.F&A 
Seattle-Everett Traction— 
lst M g 5s 1939 op 1914_M&S 
Seattle Ltg ist 5s’440p’10.M&S 
Ref g 5s 1949 opt 1914.__A&0O 
Gen Mtge 7s 1929 J&J 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_M&S 
Shawinigan Water & Power— 
7\%% conv g notes 1926_._J&J 
Shrevep Rys—lst 5s ’22-"44J&J 
Sierra & San Francisco Power— 
lst g 58 1949 opt F&A 
Mometent Un & Middlesex Ltg— 
Mtge g 4s Dec 1 1943__.J&D 
So Bend & Mishawaka Gas— 
ones 5s 1926 opt 1908__J&J 
‘South arolina Lt Pow & Ry— 
_ ists fg 5s 1937 opt___._.M&N 
South Cov & Cin St —See Cin 
South Ferry—See N Y Rys 
South Jer G E & T-—See Pub Ser 
So Side El 444s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s '23_J&J 
Southern Bell Telep & Teleg— 
ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen :& Nov 1939 opt._J&J 
Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
ist g 54s May 1936___M&N 
|Southern Illinois Lt & Power— 
| Ist M p J&I 
|South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
| AIstsf 6 fu 6s Sep’36 op ’18J&J 
|Southern Trac—See Phila Co 
Southern Utilities 6s 1933. A&O 
\Southern Wisc Pow 5s ’38_A&0O 
Southwestern Bell Tele 
| 7% conv notes 1925._..A&0O 
Southwest G & E 5s 1932_F&A 
Southwestern Power & Light— 
Ist lien 5s 1943 J&D 
8% gold notes 1925 Ser AF&A 
Southwest Utilities . 
lst M sf g 6s 1999... _F&A 
S W Missouri RR 5s 1931_M&S 
SW MoE! Ry ref 5s’23_M&S 
Spring Br’k Water—5s g’26.A&0 
Spring Val Wat ref g 4s ‘23_J&D 
Springfield (O) Lt, Ht & Pow— 
Istsfg5s 1929 0pt 1914_F&A 
Gen & ref 5s 1933 A&O 











Springfield (Mo) Ry & Lt Co— 
82 Ist sf g 5s 1926 opt__._.M&2N 
Springfield(O) Ry ist 58°35 M&S 
85 Ist M 5s 1921-1935.__._..Mé&S$ 
Standard Gas & Elec of Delaw— 
85 | Convsfg 6s 1926 opt._._.J&D 
75 7% gold notes 1921__...Mé&é$ 
.. ... Steinway Ry—See N Y & Qu Co 

60 |Suburban Gas Co of Phila— 

lst sf g 5sApr 1’°520p’07_A4&0 





Superior Water Light & Pow—' 
| MEN 


Ist 48 May 1931 
Syracuse Gas g 58 1946____J&J 
Syracuse Lake Shore & Nor— 
Ist M 4 5s °47 opt °17_M&N 
Syracuse Licht g 5s g 1951_J&D 
Syrac L & P coll tr 5s '54__J&J 
_....| Syrac Rap Tr ist g 58s 1946_M&S 
| 2d —~. g 5s 1930 JET 
63 Tacoma & P—See Puget Sou 
'Tacoma Wat Sup Ist 58’25.J&J 
Tampa Electric Co— 
| Ist M g 5s 1933 s f op_..J&D 
‘Tampa Gas 5s 1937 opt___.M&N 
Tenn Pow gu 5s 1962 opt_M&N 
'Tenn Water ist 58 1946__.M&S 
Terre Haute Indianap & East — 
st & ref sf g 58 °45 op_A&O 
\Terre Haute Trac & Light— 
Ist con M g 5s 1944._.___.M&N 
Terre Haute El—5s ’29__J&J 
Texarkana G & E 5s ’30__J&J 
Texas Pow & Lt Ist 58’'37_J&D 
Texas Public Service 6s '33_J&J 
Tex Elec Ry deb 6s 1942___J&J 
Tex Trac Ist 58 ’37 opt__ J&J 
Third Avenue Ry (N Y)— 
| Ist ref g 48 1960 op aft ’14 J&J 
Adj inc g 5s Jan 1960 say 
Third Av RR ist 58 g '37_J&J 
Dry Dock E Bway & 77: 
ist 5s gold 1932 J& 
New ref m Ser C income-- 














ll tr g 5s 1933 opt____.J&D 


42nd St M & St N Ist 6s ’10 
Ext at 5% to 1940_.M&S 
Sou Boulev g 58 1945_.__J&J 
Union Ry 1st 5s g 1942__F&A 
Westchester El Ist 5s 2’43J&J 
6’ Yonkers Ry Ist 5s 1946_A&£O0 
86 Thirty-fourth ‘St 
100 |Toledo Bowl Green & Southern 
74%% | 1st zg 5s May 1 1921___..M&N 
97144 Tol Frem & Nor 8t Ry—See Lak 
TolG E & Hcon Ist g5a°35 A&O 
8514 |Toledo Home Telep 53 1922.J&J 
|Tol & Indiana 1st 58 1931_J&J 
'Tol & West Ry Ist g 58 '26_J&J 
|Topeka Edison 53 Sept "30_J&J 
/Topeka Ry—5s '30 op '15__J&J 
Topeka Ry & L Ist 5s 1933 F&A 
Toronto Ky 4448 1921....F&A 
\Trenton G & El g 5s 1949__M&8S 
Trent St Ry—con g 53 °38__J&J 
..---||Trent Pass 6s Sept30’31 A&O 
3 |\Tri-City Ry & Light— 
| Colltrsfg 5s 1923 
| Ist & ref g 58 1930 opt._J&J 
iTroy City Ry—See Un Tr (Alb) 
| 6s 1923 F&A 
| M&N 
|28th & 29th Sts—See 3d Ave Ry 
(23d St Ry—See N LB 
\Twin City Rapid Transit Co— 
| §8t Paul Cy—lIst g 6s’32_A&0 
lst cons 6s g 1934_._..A&O 
Cable con 5s 1937._.J&J15 
Guar g 5s 1937 &J 
Minn & St P Sub 5s ’24M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928.__.A&O 
Twin City Telep 5s 1926_.__J&J 
Twin States Gas & Elec— 
lst & ref 5s Oct 1953._._.A&0 
Underground Elec Ry of London 
44s Jan 1 1933 J&I 
Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Co of St al 
lst g 5s Sept 1 1932___.M&S 
Ref&ext 58’33 op aft’18_M&N 
Union Elev RR—See Northwest 
50 ||\Union Ry —See Third Ave Ry 
Cov Ry! Union Ry Gas & Elec Co (Iil)— 
Col tr g 5s 1939 conv op_J&J 
6% gold notes Jan 1922_J&J 
Union Trac Co of Indiana— 
lst 58’19 ext at6%to1922I&J 
| Indianap North’n 5s 1932 J&J 








68 
97% 
81 United Elec Lt & Power, Balt— 





| Ist cons g 4%s 1929.__.M&N 
Unit Elec Co of N J 48’°49.J&D 
83 |United Electric Securities Co— 
87%) Coll tr g 5s 1933 to 1943_F&A 
|United Fuel Gas 68 1936__J&J 
...-. United G & ECo 63’45_. A&O 
\United G&EofNJ1st5s 22_J&aJ 
85 (United Gas & EI(SF)5s’32_J&J 
-----|United G & F 63 1923 J&J 
88 United Gas Improvement 
| 87% pold notes 1923- 
93 |United Iilum Co New Haven— 
| Ist 4s Feb 1 1940 F& 
i\United Light & Rys— 
lst & ref g 5s 1932 op__.J&D 
Conv deb 6s 1926 M&N 
7% notes Apr 1 1923 
| 8% gold notes 1930__..M&N 
Unit Power & Tran— 
Del Co & Phi tr ctfs 48°49 J&J 
| United Rys tr ctfs 4s '49_J&J 
United Public Utilities (Del) 
, Ist 68 1943 J&J 
United RRs of San Fran— 
$f e 4s April 1 1927__._.A&0 
} Un Tr Co N ¥ ctis dep. _ 
| InterchctfsUnTr SF& are 
Market St Ry—See under M, 
Unit Rys & Elec (Baltimore)— 
Ist consol g 48 1949__._._.M&S 

















Incomes g 48 1949 op ’29 rye 


&2 Ine funding e %2 19838 J&D 


Crosstown—Sjee N Y 
49% 





6 Basis. /f This price includes accrued interest. 


k Last sale. 1 In London. 


| 
n Nominal. r Canadian price. 


s Sale price. 














Juty, 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE. Al! bond orices are “and interest” except where marke4 “f” and income and defaulted bonds 








Bonds. | Bid. 


Unit $ Rye & Elec (Balt) (Concl.) 
conv notes 1922_._._.F&A 87 

3o conv notes 1922... F&A 90 

714% gold notes 1931- J&J 15) 101 

Bait ee Pt & Ches— | 

Ist g gu 4s 1953_. _P&A 
Balt TracCo lst M 5s’ 29M &N 
No Balt Div lst 58’42_J&D 
Cent Ry con Mg 5s 1932_M&N 
Ext & imp 5s 1932__.M&S) 
City & Sub Ist 5s 1922_J&D 
Lake Ro El ist 58°42 M&S) 
Unies Railways of Havana— | 
q 7 748 Feb 15 '36__F&A 15 
onite, s (Phila) —See Unit P&T 
Uni Rys of St Louis— 
Gen g 48 July 1, 1934__J&J 
Cass Av & F Gds Ist 5s 1912 
Ext at 474 7 to a 
Lindell R 1911 
Ext at 4 
Compt HUDS 
Ext at 5% &y 1955. Jas 
St L & Sub: ist 5s ¢ 1921_F&A 
Gen g 5s Apr 11923 gu A&0 

St Louis Trans Co 5s 1924A&0 
United Rys Investment Co— 

1st lien coll tr sf g 58'26 M&N 
U 8 Pub Serv ist 6s ’27__F&A 
U 8 Tele eg 

lst 7s 119 
United Traction (Aiba )— 

Con g 4%s 200 J&D 

Tax-exempt 
Albany Ry hr M 58g °30 JAJ 
aoe 58 1947 J&D 
City Ry 58 g 1942_A&0. 
onit 7 r (Pittab)——See Phila Co | 
United Tr & El (Prov) 5s’ 33 M&S /f35 
United Util 1st 6s °43 op "18 J&J 
Otah Gas&Coke Ist 58’360ntJ&J 
Utah Lt & P cons g 48 '30_J&J 
Utah P & L Ist 5s 1944___P&A 
Utah Securities Corp— 

6% notes Sept 15 1922__M&S 
Utica El & P ist 58 1950__J&J 
Otica Gas&E! ref&ext 58°57 5&5 

Gen M 7%s ’25 Ser A__M&S) 
Utica & Mo ae Valley Ry— | 

Ist g 4%s 1941 M&S 

Utica Belt L ist g 5s "39 M&N 
Valley Counties Pow 58 "B0M&N | 
Ventura Co Pow ist 6s’ 36 MEN, 
Vermont Pow & Ltg 5s'27_M&S 
Virginian Pow list 5s 1942_J&D. 

7% ee notes $996... - Daa) 
Virginia Ry & Power— 

Ist & ref g 5s 1934 

Norf & Atl Term 5s ’29 M&S. 

Norf & Ports Tr 5s '36_-J&D| 
Wash Alexandria & Mt Vernon 

Ist g 5s 1955 opt M&S 
— ton Balt & Ann El— | 

5s Mar 1941 op. -M&S) 
Wash’ (DC) Gas 58 1960_M&N 














714% gold notes 1926..--J&J| 10214 


bak ny ag ae Wat L& P— 


~Th, M&N 
Wash y & EL g 4s 1951__.J&D 
General 68 1923 J&IJ 
Anacost & Pot 5s 1949._.A&O 
Guaranteed 
City & Sub 5s g 1948___F&A 
Metropolitan Ist 5s 1925 F&A 
Washington Water Power Co—' 
Consol & coll tr g 58 1929_ J&J 
lst ref g 5s 1939 op J&JS 
Waterloo Ced Falls & No Ry— 
Ist M sf g 5s 1940 op ’15-_ 2 
Westchester Elec 3d Av Ry 
Westchester Lt Ist g 58 °50_J&D 
N Y Sub Gas—lIst g5s8°49M&8S: 
West Chester (Pa) St Ry— 
lst g 58s Aug 7 1932 F&A 
nd St—See Boston El 
West End St Ry—See Boston El 
Westerly L & P’ 5s 1937__._..J&D 
Western Light ? Power— 





o Ry—Ist 5s 1921_.M&N 
Western States Gas & Electric— 
ist & ref 5s 1941 opt___.J&D 
6% notes Feb 192 F&A 
Western T&T coll tr g 58°32 J&J 
West Un Tel - tr 58’°38_J&J 
Fdg & RE sg’50_M&N 
Ms Un Gecxtat %to’41M&N 
Northw’n gu g 4s 1934_J&J 
Western United Gas & El— 
ae & ved Se & 1982 te 50_P&A cad 
West Libe t Ry—See Phila 
West Penn Power— 
lst M 58°46 0p’21SerA Mas 
lst M 6s 1958 Ser C_.___.J&D 
ist M 7s 1946 Ser D___M&S 
Conv deb 68 1924 J&D. 
West Penn Railways Co— 
ist g 5s Jan 1 1931 
Pitts McKees & Connells RR! 
ist cons g 5s Jan 1’°31__J&J 
West Penn Tr Ist 5s 1960_J&D 
W Phila Pass Ry—See Phila R 
Whatcom Co Ry&Lt 5s°35M4&4N 
Wheeling (W Va) Elec Co— 
5s 1941 opt M& 
Wheeling Trac 5s g 1931___J&J 
Wikes-Barre G&E 5s’55 opt J&J| 
Wlikes-Barre & Hazleton <r 
lst coll tr g 5s 1951__M&N 35 
Wilkinsb & E Pitis St ity —See Phila C 
Willapa Elec 6s 1923 J&J 80 
Williamspt Gas—\Ist g5s’39P4&A 
Wilmington (Del) Gas Co— 
ist & ref sf g 5s 1949 op - M&S) 
innipeg Ei—1st ref 5s °35 J&J\r 





| Ask. | Bonds | hid. 


— | —— 


| 
| 
i 














Ask. | Stocks. Par. 





Wisconsin Edison Co— 
....| Conv deb 6s 1924 
92 /|Wisconsin Elec Power— 
102 | 1IstM 7s Oct. 15'°45.A&015 
Wisconsin Gas & Electric— 
79 =| Ist g 5s 1952 opt 1919__J&D 
-.-.|Wisconsin Minn Light & Pow 
85 | Ist & ref 5s 1944 op ’19_M&N 
85 | 8% gold notes 1922..._.F&A 
85 |Worcester & Conn Eastern Ry— 
96 | Istsfg4 &J\n 
‘Wore Con St Ry 7s 1930__.M&S 
| Ist& 7. g i 1930_._._.F&A 
Deb g 5s 1927 M&N 
Wore & Clint 7s 1930___J&J 
Wore. & So. St. Ry.4448.22 M&S 
461% Yarmouth Lt & ower, Ltd— 
ist M 5s 1937 A&O 
8714 | Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
iglae - = come 1 1951 D 
ark ,. i 
86%) hed s May 11957.M&N 
91 | York Rys_ist M g 5s’370p J&D 
364 | Youngstown & Ohio River— 
| 5s 1935 opt ’°15 A&O 





PUBLIC UTIL STOCKS Par 


| Adirondack Power & Light_100 
| Preferred 100) z 
|Albany Southern RR com-.100 
| Preferred 100); 
All America Cables Inc... ..100 
Allegheny Trac—-See Phila Co 
Amer Cities Co com 
| Preferred 100 
....|;|Amer Dist Teleg (N. J.)_...100 
65 Amer Gas & Electric 50 
| 
77% Amer Gas of New Jersey_._.100 
ae Light & Traction.._..100 
Preferred 10 
~: Amer Power & Light 
|| Preferred 
Optional warrants 1921 
| Optional warrants 1931 
| ameae Public Utilities 
| Preferred 
|American Railways Co 
| Preferr 
Amer Teleg & Cable guar_._100 
ans Rad & Teleg 1 


Appalachia Power 








Preferred 100 
atanies Light & Pow com_100 
Preferred 100 
Arkansas Natural Gas 
68 | Arkansas Val R 4 & P 
7 Augusta-Aiken 
104 referr = 
Augers. 
re Preferr 
61 ly Bangor Ry & El common-.._100 
93%) Preferred .-100 
apelin _ State Gas 50\d 
_._.! Bell seeopene (Canada)-_..100 
ER Birm Ry Light & Power_._100 
ot Preferred 100 
Blackstone Val Gas & E_...50 
871% Preferred 10 
87 | Bleeck St&FulFy—SeeN.Y. Rys| 
Bloomington & Normal Ry & 
51 L pref 100 
Boston Elevated RR com__100 
pa Se Preferred 100 
West End Street Ry com 50 
Preferred 8% 5 
70 | Boston & Wors. Elec. 
Preferred . Oo par) 
Brazilian Tr L & P ita. 100 
B’way & 7th Ave RR—See N. Y 
Brooklyn Edison 1 
a om n Rapid Transit___.100 
rtificates of deposit 
eckten City RR 
Brooklyn Union Gas 00 
Buffalo General Electric. __.100 
Calif Elec Generating, pref_100 
Calif Ry & Pow prior pref_.100 
Cal St Cable RR(San Fran)_100 
Camden&SubRy—See PS Corp 
Canadian General Electric.100 
Preferred 
Capital Trac (Wash. D. C.)100 
Carolina Pow & Light, com_100 
Central Ariz Pow & L, | Af Big ie 
Cent Arkan 3 had Te L Coe Py -t ,eo 
Cent Crosst R 
79 |Cent Hudson Gas 4 ” dds 0 
88 | CentPkN&ERR—See N.Y. R 








0 75 
Pree Sade Ry & L—See Miah & S Ry & L| _ Preferred 
Zanesv Ry L&P—See Col New|& Zane s: ‘ille | Cons Gas, E L & P (Balt)_..100 





97% Central States Elec Corp...100 

89'% #&«2Preferred 100 
Chic City & Concom part cts(t) d 

..--| Pref partic ctfs th 
|Chicago City Ry 

----| Chi 50 Elevated Rys sate 

...-| Preferred | 

‘Chicago Rys partic ctfs ser 1__ 


i 


80 | Series 4 | 
== =e] Chi 
80 Prefe -100 
Chris & Toth Sts RR—See N.Y. Rys 
40 | Qinckanets Gas & Electric._..100 68 
Cincinnati Gas Transp 100 
85 | Cincinnati & Hamilton Trac. 100 
pad -| Preferred 100 
Cin New & Cov Lt & Trac. 100, 
72 | Preferred 100) 
...-. Cincinnati Street R 
Cincin & Subur Bel 
Cities Service By 
| Preferred | 42 ay 


Bid. 





Cities Service Bankers snares rhe id 
Citizens’ Pass Ry—See P 
Citizens Trac—See Phila oe - 
City Pass Ry—See Reading Tr 
City Ry (Dayton, Ohio)....100 
Preferred 100 
Cleve Elec Illuminating pref 100 
Clev Plainsv & Eastern RR.100 
Cleveland Ry 100 
Cleve Southw & Col Ry....100 
Preferred 100 


Preferred 100 
Columbia Gas & Electric_..100 
——— SC) Ry Gas & El son 


0 

Columbus Ry Pow & Lcom_100 
Preferred A 100 
Preferred B 

Commercial! Union Teleg 

Commonwealth-Edison 

Com’lth Pow Ry & L com. .100 
Preferred 100 

Coney Island & Bklyn RR-..100 

Connecticut Power pref....100 

Connecticut Ry & Lighting.100 


Consolidated Gas (N Y) See)’ 
Consolidated Gas (Pitts) pf..50 
Cons Trac of N J—See Pub Serv 
Consol Water (Utica) com..100 
5%. preferred 100 
7% preferred 
Consumers’ Gas (Toronto)... 50 
Consumers Pow ir toy pref.100 
Contin Pass Py y hila R T 
Cumb’l’d Co (Me) P & Lt..100 
Preferred 100 
Danv Champ & Dec pref_..100 
Dayton Power & Light 
referred 
Dayton & Western common. 100 
referr 100 
Denver & Northwestern Ry.100 
Detroit Edison 100 
Detroit United R o> 
Dominion Tel {(Ganada) ihe 
Duluth Edison Electric i00 
Preferred 1 
Duluth-Supertor Trac Co...100 
Preferr 
Duquesne Light—See Phila Co. 
Eastern Penn Rys com 100 
East Read’g El—See R’d’g Trac 
East St Louts & Suburban-_.100 
Preferred 100 
Edison Elec Illum (Boston). 100 
Fighth Ave RR—See N Y Rys 
Electrical Securities pref-_...100 
ae Invest Corp 100 
r 


Elizabeth Gas Light 

Eliz & Tren R R—See 

Elmira WLE&RR Ist pf v t c_100 

El Paso Elec Co common-...100 
Preferred 100 

Empire & Bay State Teleg-_.100 

Empire District Elec 100 
Preferred 

Empire Gas & Fuel Co p 

Equitable WGL reotitsy pf.100 

Essex & Hudson Gas 1 

Fairm’t Pk & Had Pass Ry—See 

Fall River Gas Works 100 

wegers: * Light & Trac Om -- 5 








Preferred 1 
Prentiie Telegraph (guar)_.100 
Galveston-Houston El Co_.100 
| Preferr 
Gas & Elec of Bergen County 100 
Gas & Electric Securities. -.100 
__ Preferred 1 
General Electric—See Ind. & 
General Gas & Electric 
| Cumulative preferred ....100 
4 Convertible preferred -.--100, 
aig Georgia L Pow & Rys peg -- 15 
70 _| Georgia Ry & El Co stmpd - - 100 


% yy err 
ma... Ry & Power com.-.-- 190 
First preferred 
Second preferred 
Gold & Stock Teleg (guar) -.100 
Grand Rapids Ry preferred_100 
\Great Western Power, pref ._100 
'Hackensack W 25d 
Preferred 
Harrisburg i4 & Pow pref_._.50d 
\Hartford Electric Light---.100 
Hartford City Gas Lt com-...25 4 
Preferred 25d 
Havana Elec Lt & Power..-100 ” 
|| Preferred 100” 
Holyoke Street Ry 100 
|Houghton County Elec Lt...25¢ - 
|_ Preferred 25d 
__) Houghton County Tr com-..100 
Preferred 100 
214 Houston Gas & Fuel pref_.-100 
8) 4 Hudson County Gas 100 
2 \% [illinois Traction common-.-.100 
1 “yj Preferred 1 
4 Illum & Power Securities. .100 
eferred 100.4 


Preferr 
\Indiana Light! 
‘Indiana Rys & Lt common--!] 
684% Preferred 1 
..---| Indiana Union Traction....1 
...../Indlanapolis Gas 
____\\Indlanap & Southeast Tr pf-1 
“65 | Indianapolis St Ry Co ye 
53 Indianap W W Sec, pref-.--..100 
35% Interboro Consol Corp vtc. “i d- 


68 || Preferr ed 
119 Internat Ocean Teleg (guar) .1 
43%) Internat Ry vt c ------------ 














14 


ed 00)! 
Elec Storage Bat—See Ind. & M/!°¢- 
gqi¢d 45 


He 


29 
79 
85 

50 
“15 





a Purchaser also pays accrued div. 


b Basis. d Price per share, not per cent. i wie rice includes accrued int. 
o Per cent of par value. r Canadian price. «Sale price. zEx-div. y Ex-rights. (t 


) With out par value. 


k Last sale. 


n Nominal. 














44 


eee 


GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 11s. 








Par. Bid. Ask. || Stocks. 
North Ohio Elec Corp, com- a8 1 dq ...--\|Richmond Light & RR 
PROG . «+ -ctndbotaen Od 25 ||\Roch Ry & Light 5% p 
\Northern Ohio Tr & L pref_ “100 Z 64 | 7% — a7 
Nor Ontario Lt & Pow com.100 9  |\St Jos Ry, Lt, & Pwr pref..100)| 
Preferred 1 36 |\San Joaquin Light & Power- 100) 
8 344, Northern States Power 48 | Preferred 100) 
Preferred . \Savannah Electric Co | 
\Northern Tex Elec Co com..100 Preferred 
Preferred 100 ‘Scioto Valle 
|Northwest Electric First preferred 
| Preferred Preferred 
|| Northwestern Teleg ( ‘Scranton Electric pref 
‘Shawinigan Water & Power_100 
\Ohio Fuel Supply 4114 Somerset Un & Middlesex Lt100 
\Ohio Gas & Flectric pref_...100 80 | a \South anew Edison com. .-- oe 91 | 
Lehigh Power Securities - - --(f) f } |\Ohio State Telephone 100; 29 | | Preferr z 96 | 
Lehigh vay Transit com-._50 | Preferred 100. | 3544 South ¥ Atian roles. (gia) --25 13 | 
Preferr 50\d \Ohio Traction—Common. ._100 : 5 \Bouthern New E ee 100 106 | 
Zancoin ( (Neb) Gas & El Lt_.100 | Preferred l ‘Southern Utilities” com 
Lone Star Gas, new 25\d \Oklahoma Natural Gas | Preferred 100 
Los Angeles G & FE. Corp pf-100 | Omaha & Council Bluffs....100 So Jer Gas El & Tr—See Public’ Service 
Louisville Home Telephone. + | 100 


| Preferred Southwest Missourt RR___.1 100 
—_—— Railway Co Oro Electric Corp, preferred _ 100, 
eat & Pow.100r 


Pr 53 |\Ottawa Light, I 
35 |\Ottawa Traction 100, 
Loweli Gas 100 Ottumwa (la) Ry & Lt pref_100) ‘Standard Gas & Elec (Del)_-50/d 
Manhat Elev Ry (N Y) Pacific & Atlantic Tel (gu)-.-.25\d | Preferred 50\d 
Manufac Lt & Ht, Pittsb.---! 50 Pacific Gas & Electric 100\z 5: oe ye ao Water, L & P com_100| 
Market St Ry ( San Fran) _--100 First preferred 100 referred 100 
100 Second preferred (old sigh + ‘Tampa Electric Co 100) 
Pacific Light Corporation--.- 100 ‘Tennessee Ry, L& Pcom--.. 190 | 


Stocks. Par. Stocks. Par. | Bid. 











Inter-State Rys preferred_.._10 
Jacksonville Traction com. _100 

Preferred 100 
Kentucky Securities Corp--- = 


Preferred 
K 
refe 
Dist Telep--- an 


wins] 


~ 
— 


stone Telephone 
Kinloch Lo 


i ti ait ts aa a, i 

Laclede Gas Light 

Preferred 
Lake Shore Elec common--..100 

First preferred . 

Secon referred 00 
Lancaster Co(Pa)Ry&Lt pret 50 
Laurentide Power 100 


me 
> QD WO we 6 


_.—_- 
ws 
- 
~ 


Jar)._.50d 
ure Oil Co 


~~ 
—_ 
—- 











80 
r 102% 
55 


109 











Corp 


Springfield (Mo) 5 & L pref-_!| 
684 Springfield (0) L,.H & P pref100\a 
Spring Valley Water 100) 














\rt I 
bo\eo\ | 


Preferred 
Prior preferred 
2nd preferred Preferred Preferred 
Mass Electric Companies - --_ 100 Pacific Telep & Teleg | ‘Terre Haute Ind & East_-_-_- 100, 
Preferred, stamped 100 Preferred 100, | Preferred 100) 
Massachusetts Gas Cos Paducah Tr & Light com_._.100 Terre Haute Tr & Lt pref__- 100) 
Preferred 100 Third Ave Ry (N Y ) 100 
‘Paterson & Passaic Gas & El 100, Tidewater Power ad 
Pawtucket Gas preferred 100 Toledo Bowling Green & So-_ 100) 
Penn Central Light & P pref. (tT) Toledo Home Telephone-_-__100 
Penn-Ohio Elec Co com___._100 Toledo Rys & Light Co_.-..100) 
Preferred | Teecity 7% 100 r 
Penn-Ohio Pow & Lt. pref_-100 ‘Tri Las ight pref_._100 
‘Pennsylvania Water & Pow.100 844 ‘Tri- State elep & Te 6 
Pensacola Elec Co common- 100 5 || Preferred 
Preferred 100 30 |Troy (N Y) Gas 
‘People’s G L & C (Chic)....100 50a 23d Street—See N Y Railways’ 
Ph a Co (Pittsburgh) 0 30%) Twin City Rapid “Transit __- 100 
5% non-cum preferred_...50d | Preferred 10 
6%; cum preferred 50d 31% |Union Natural Gas 
Traction Union St Ry(NewBed, Mass) 100 
‘Union Trac of Ind com 
| First preferred 
| Second preferred 
| United Elec of New Jersey... 100 
United Electric Secur pref_..100 
\United Gas & Elec Corp..-..100 
y First preferred 0 
Second preferred 





_ 





Orsdt DOR OTe! OI 


=! 








00 
Mexican, Light & Power com 100 7 
Mexican Northern Power. _. 100) 
Mexican Telep & Teleg 
Preferred 
Mexico Tramway | 
Michigan Light 
chigan State Telep pref -_-_ 100 
ddle West Utilities 0 
Preferred l 
Milw Elec Ry & Lt pref__._100 
Mississippi River Power_...100 
Preferred 1 
Mobile Electric pref 
Mohawk Valley Co 
Monongahela 
Preferred 




















eghen 
Allegher O« 
Duquesne ry: preferred _ 100 
Federal St & Pleasant Val__25 4 
Pittsburgh & B’ham Tr____50d 
United Traction pref 
‘Phila Electric (full paid) 
| Preferred 











Preferred 100 


Montreal L H & P Cons____100 
Montreal Telegraph 40 
Montreal Tramways ) Comm. ..100 
Montreal Tram & 00 





eee a States Tel & Tel... 100; 


unicipal Gas (Albany) -__._100 
anges Gas & Electric. ..100 
{erragenestt Electric 50 
lle Ry & Light pref._100 
National Light, Heat & Pow 100 
Preferred 


100 
Newark Consolidated Gas__100 
New Bedford Gas & Elec___100 
New Bedford & Onset Ry_._100 
New sngend Co com 100 
referred 00 
Sowell preferred 100 
New England Power pref-_-._ 100 
New England Tel & Tel__._100 
New Haven Gas Light 
Ney Oa Rte Liv 5-188 
ew Or 3 tCo....100 
Pref erred 


100 

New York City—Consol Gas 100 
N Y Mutual Gas Light___100 
New York Railways 100 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar____100 
Central Crosstown 7%-_._100 
Elgnth Ave & Tenth Sts... 100 


Sixth 


100 
Norfol Railway & Light____25 
Northampton ( asa) St Ry.100 

Northern Calif Ree Cons_ 100 











4° 25d 
9814| Phila Rap Tran vot tr ctfs___50/d 

80%) Citizens Passenger guar___50.d 
Continen Pass Ry ($29 pd)_50'd 


Fairm’t Pk & menting § 

Frankf’d & Southwar Pass 
Germantown 
Green & Coates Sts ($15 pd) 50 


Preferred 
Phil  ! Pass Ry ($23% p) 50) 
Phila Darby ass Ry....50 
Phil & Gray’sFy ($25 pd)_50, 
Philadelphia Traction 0 





2d & 3d Sts Ry gu 
Union Pass ng 5-6 
Union Traction ($17 
West Phila Pass guar 
Pine Bluff Co pref 100 
Pittsb & Birm Trac—See Phila 
Pittsburgh Oil & Gas 100 
Portland (Me) Gas Light __._50 
Portland (Ore) Ry Lt & Pow— 
Ist ret (75% paid) 


Public Service sy, = N J i00 
Camden & Sub S pe) - sae .25 
Consolidated Troe 

Rapid Transit St Ry Go. 7100 
So Jersey Gas & Elec Trac 100 
Public wervaee Co of Nor Ill. rp 





00) 

A Lt Heat & Pow_.100 

ways Com General__10 
Rap Hin | St Rega Pub Serv 


ey assenger Ry 


uebec 


t & Lt pref___50 


mg oe tee M & F com... = 1 


Ridge Ave Pass ($28 pd)_._50 
50\d 


13th & 15th Sts Pass Ry_._50\d 
)_.-50\d 


50\d 
Elextric Ry..50 











patie is Ry & Lt com 


.50d 
50 d 
Passenger. ._50d 


d 


( 

d 
d 
d 
d 
d 





2 United Gas & Elec of N Jpf_100 ee 
s 61\%4\|\United Gas Improvement---_50 dz 34% 34% 
k 4015) Preferred S0d _...8s 497 
8 201 |\United IllCoof New Haven.100 158 
6134|\United Light & Ryscom_..100 =: 
87% || First preferred 100 
30 | United Rys of St Lou—com_- 100 
Preferr 100 
|United Rys & Elec (Balt)com 50 d 
United Rys Investment Co- es 
Preferred 100 
United Trac & Elec (Prov.)_.100 
iUnited Utilities 100 


Utah Securities Corp 
Virginia Ry & Power com.-.-_100 
referred 100 
Virginian Power Co com....100 
referred 100 
Wash Balt & Anap 
Preferred 
Washington (D C) Gas | 
Wash C C) Ry & El oom... 











Preferred 00 
ged Water Power Co100 
Western Ohio RR Ist pref..100 
Western Power Corp 100 


Preferred 00 
Western Rys & Light pref._100 
Western States Gas & Elec. oe 


Preferred 
Western Union Tel ph__.100 
West’house Elec & ~ Miaanas) un 
West Penn Power 100 
West Penn Rys pre 100 
West Penn Tr & Wat von. 


Wi neg 
nn 
Prefe rred 
Wisconsin Edison common. .100 
Wisconsin-Minn L & P pref-_1 


854 
der Misc 
82 | 


68 
10 
64 








York (Pa) Rys common 
Preferred 











a Purchaser 
n Nominal. r Canadian price. 


also pays accrued dividend. 
Sale price. 


d Price per share, not per cent. 


u Ex-warrants. v Old stock. 


e New stock. 
z Ex-dividend. 


hh Ex-stock dividend. & Last sale. ‘In London 


y Ex-rights. +t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the desi 
all issues which do not appear under the previous two headings, namely “‘ 


case of stocks, however, we put ‘“‘Textile Manufacturi 
antee and Safe Deposit Companies”’ under separate h 


wer! ‘Industrial and Miscellaneous Securities” 
ad (Steam)” and “Public Utilities.”’ In the 


” “Tnsurance,”’ Mining,” ‘‘RealEstateand Land,” ‘“Title Guar- 
, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIl bond prices are “‘and interest” expet where marked “f’? and income and defaulted bonds. 





Bid. 


Ask. 


Bid. 


Ask. Bonds. Bid. 





INDUSTRIAL & MISCELLAN 
Acker Mer’'l&Con’t 6s’23J&J10 
Acme White Lead & Color Wks— 

lst 6s i. a Pt 
rgis’ 
Coll tr g 4s 1947 


J&D 

Advance- ely deb6s’25 M&F 
Ala Steel & Shipbl 

AlaskaGold Mines deb 6s’25M&S 

Deb 6s 1926 Ser B M&S 





—See Tenn |C 


EO’S B 
75 


98 


59 34 


9 
53 
84 
I 
11 


44 





& iR 


-| Allied Packers deb 6s 1939 J&J 
Aluminum Co 7s 1925._._..M&N 
Am Agric Chem Ist 5s 1928 A&O 
Conv g deb 5s 1924 


Amer Cot Oil g 5s 1931 opt M&N 








6% notes Sept 2 1924_.M&S 2 


38 


90 
100% 
904 


83 

b 9.25 
70 
72 
88% 


s 40 American Ice Securities— 
97 American Ice Co—R E Ist & 
gen sf 68°42 opt’13__F&A 
lamefionn Malting 1926_J&D 
Amer Pipe & Constr Securities— 
6s 1922 opt... F&A 
Amer Smelt & Ref 5s 1947 A&O 
Amer SteelFound deb 4s’23F&A 
American Sumatra To 














bacco— 
7%% sf conv notes 1925 J&D 





6 Basis. 


ft This price includes accrued interest. & Last sale. 


n Nominal. 


s Sale price. 


t New stock. 








Juty,1921.]| TNDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Ask | Bonds. 


Amer Tobacco 6s g 1944...A&O ....| Fort S8tUnion De pot—SeeSteam 
Guaranty Trust ctfs of o>. ...., Galena-Signal Oild deb 7s’30A&0 
A F&A| -...| 74 |General Amer Tank Car Co 
gol + fo Equip 7s (s &) 1921-23._M&N 
gold notes 1922... M&N 100 Eq tr7%s’'31 SerGG.__A&O 
gold notes 1923...M&N 100 Gen. Asphalt conv 8s 1930.J&D 
unde a Gen’l Baking ist 6s 1936_J&D 
+ 








Bonds. Bid. 


RR Bo 


Ask. Bonds. 


Ramey SH C &C Ist 58°32 op J&J 
Penn Mary Steel—SeeBeth Steel 
Pennsylvania Steel— 
Pa& Steel con g6s’°25 M&S 
Span-Amer Iron 6s 1927_J&J 
Pierce Oil Corp deb 6s 1924_J&J 
_||Pittsb Brewing 6s Feb 4’°49_J&J 
4\|Pitts Coal deb 5s July ’31.M&S 
_|Pitteburgh- Westmoreland Coal 
lst sf g 5s 1947 0 ag yy 4 
Pitts & WestmC5s’2 -M&N 
Pleasant Val Coal 5s io 8_J&J 
Pocahontas Consol Collieries— 
Ist gold 5s 1957 op_.__J&J 
| Porto Rican-Amer Tobacco Co 
8% g bds May 15’31.M&N 15 
iPowell Riv Co. 6s ’22-’27_J&J 


Bid. 








nds 


93% 


Gen’l Elec 3s 1942 opt. ae: 





rit Paper s f 7-63 '39 J&J 
Anaconda Copper Mining— 
oe gold conte “1929 Ser AJ&J 
—_ bds 1929 Ser B_J&J 
5 kee er Oil, Ltd—s f gold 
Pal... 1925 A&O 
Armour & Co— Real estate Ist 
old 4%s 1939 opt &D 


_) ‘gegen 
7% stg notes Feb15’31F&A15 
Girard Pt Storage 34s '40_A&O 
Goodrich(BF)7 % notes’25_A&O 
Goodyear Tire & Rubber— 
Ist Msf 8s 1941 
orham Mfg Co— 





2 
984) 
77% 


J 
% notes July 15 1930J&J 15 
Conv g deb 6s J’ne15’22J&D15 
Conv g deb 6s J’ne15’23J&D15 
Conv g deb 6s J’ne15’24J&D15 
ease ang Me yy ee 1922 F&A 
Atlantic t& 
S f conv deb 7s ’34 Ser A.JJ&D 
Atl a & W Indies 8S Lines— 
5s Jan 1 1959_._J&J 


efin 
old ing Sr: 1931__.M&8 
al win otive Wor 
ao af 58 1940 opt aft’ 15 M&N 
& —_— ar 58 '36_J&J 
sdall « 
Conv sf 8s J&I 
Beech Creek C & re i ’44.__J&D 
Bethlehem Steel Cor ration— 
7% g notes July 15'22_J&J15 
7% g notes July 15'°23_J&J15 
Be ee ae Ace 
ur m 
Beth St ist 1 & ref 5s ety M Pd 
Purch money 58 1936._J&J 
Beth Steel tr 7s 1935_A&O 
Penn Mary Steel 58 1937_J&J 
Booth Fisheries s f 66 1926._A&O 
Boston Term Co—3s'47_F&A 
Braden Copper Mines Co— 
Sink fund gold 6s 1931.__F&A 
Brunswick-Balke-Collender Co 
670 serial notes 1922-29._J&J 
Buffalo & Susq Iron 5s 1932 J&D 
Deb g 5s Jan ’26 opt ’10_M&S 
Burns 
lst & ref sf 6s 1931 
Bush Term ist 4s 1952...._A&0 
Cons g 5s Jan 1 1955 J&J 
Bush Terminal Buildings Co— 
ist sf gold guar 5s 1960_A&O 
Cahaba Coal Min—See Tenn C. 
California Wine Association— 
Conv g 5sSep10’25 2 sf M&S 
Canada Gem’ ’t Ist 68°2 oD A&O 
Sanadian Car & Fdy Co, Ltd— 
ist sf gold 6s 1939 J&D 
Canadian Cons Rubber, Ltd— 
Gold 68 1946 opt 1911-.__A&O 
Canadian Cottons 5s 1940_J&J2' 
Central Foundry 6s fat Eb =: 
Cent Hud St’boat 5s Apr’33 rv, 
Central Leather 5s 19 &0O 
Cerro de Pasco saan Gon — 
Conv g 8s 193 
Chic Jct coll tr aa g 48 '40_A&0 
Coll trust ref 5s 1940...A&0O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943.._J&J 
Chili Copper oanv 7s 1923_M&N 
Conv 68 1932 Series A__.A&O 


B)&Co 6s’ 240p af’14A&0 
J&Jir 





Clearfield Bit Coal 4s 1940_ S&S | 
Cleve & Sandusky Brewing— 
ist sf g 6s June 1 48 opt. T&S 
Clyde sg ist 58 1931 opt__P&A 
Co! Fuel & Iron sf 5s 1943- — 
Colorado Industrial— 
Ist zg gu 5s ser A&B’ 340p F&A 
Columbia Graphophone Mf | 
8% gold notes Aug 1’25_ F&A) 
Computing—Tabulating- -Rec Co 
Sink fund gold 6s 1941___J&J 
Cons Tobac coll tr 4s ’51- F&A 
Consol Coal 44s 1934 opt- M&N 
ist & refs t g 5s 1950--_J&D, 
Conv 6% g’°23 op aft '16.F&A 
Copper Export Associates— 
$a, notes Feb 15 ’°22_.F&A 15 
8% notes Feb 15 '23_F&A 15) 
notes Feb 15 ’'24. F&A 15. 
8% notes Feb 15'25_F&A 15 
‘orn Prod Ref sf 5s 1931_.M&N 
ist g 58 1954 sf M&N 
Cramp(Wm)SonsShip&EngBl 
ist M g 5s 1929 opt._._._.M& 
Crew Levick Co ist 6s 1931 F&A 
Cuba Cane Sugar Corp— 
Conv deb 7s 1930 
Cuban-American 8 
lst M coll 8s Mar 5 31M&S15 
Cudahy Pack sf 5s 1946.__J&D 
g notes July 15’'23_J&J15 


Dewees(W ) 

Diam’d Match deb 7708 35 M&N 

Distillers’ Securities Corp— 
Coll tr cv g 58°27 op '08_A&£O 

Domin Coal 5s ’40 op ’10__.M&N 

Domina Iron & St 5s M929. .J &J 

Dunlop Rub Goods, Ltd 
lst s . g 68 1927 opt 

du Pont(E I)de Nemours & Co— 
Gold 74s May 11931... M&N 

ay” * hry E I) de Nem Powd— 

d 4%s June 1 1936._._._.J&D 
asi teel jette Stop 16F&A 
Elk Horn Coal 6s Lond, Pema 
Empire Oil ok Be Oo 

7% notes 1923 M&S 
Empire Refg aes 6s 1927... F&A 
Dedtenent Coal 58 1931 J&J 
Federal Sug Ref 6s 1924._M&N 

















106 4 | 
62%) 
75 


65 
92% 
70 


_ w 
70 


74 
79% 
96% 


100 4) 
914) 





974 
854 


7) 
9414 





Sasa (Granby Con Min Smelt & Pow— 


97 
96 
98 


4\J a deny : & Cleart C & I 


95 


~=—--— = | 


— 


A 
|Havana Tobacco—5s 1922. J&D 
|Hecker-Jones-Jewell 6s '22.M&8 


iH 
\E 


\Illinois Steel—Deb 4}48’40.A&0 


\Inland Steel ist 6s 1922-28. A&O 


\International Pa 


| Internat Salt g 5s 1951 op_A&O 
|Internat Silver ist 6s 1948- ars: 


“ist M 7s F&A 1922-24_._F&A 


lst conv 6s 1928 Ser A__.M&N 
Stam 
Conv deb 8s 1926__...M&N 
Grand River Coal & Coke—See 
Gulf Oil Corporation— 
Deb gs f 7s 1933 


Hoboken Land & Impt Co— 
Ist M g 5s Nov 1930_.__.M&N 
Hock V 
ludson Nav g 6s 1938 opt-_ F&A 
uebner-Toledo Brew 68°30 J&J 
fumble Oil & Refini 
7% g notes Mar 15°23 3 M&S15 








Independent Brewing 638’55.J&J 
Indiana Steel Ist 5s 1952._M&N 
Ingersoll-Rand—1st g 5s Dec 31 

1935 opt Dec 31 1910____J&J 


: ene 63'42 op’16 ser A.J&J 

nternat Agricul orp— 
ist&coll trsf g 58°52 op_M&N 

International Merc Marine— 
ist M coll trust 6s 1941_.A&O 


r— 
ist & ref sf 5s 1947 Ser A- J&I 


Deb 6s 1933 &J 
Iron Steam. Gen 4s 1932._.A&0 
2d gold 58 1926 J& 

Indiana Co ist sf 5s 1950 JI&J 
. Jones & Laughlin St 5s’39_M&N 
4 Kelly-Springfield Tire Co— 

8% g notes May 15’31M&N15 
\Kennecott Copper 7s Rapti so 





| Knickerb Ice lst 5s '41 opt_J&J| 


Kresge (SS) Co7% 1922-26. IJ&I 
La Belle [ron Wks ist 5s’°40J&D 





| Lackaw St 5s ’23 op to ’06_A&O, 


| 1st 58 1950 op after 1915. M&S: 
M& 


Eq 5s 1921-1926 $15 
|Lake Super Corp inc 5s '24_Oct; 

Ist & coll tr oad 58 1944_ J&D, 
Lake of the Woods Mill Co, Ltd 


74%\|_ 1st M 6s June 1923 


85 


8834 | 


105 J 34 | 
6442; Conssfg 4s 1954 J& 86 
Leh & W-Barre Coal—See Cent RR of 

Libby? McNeill & Libby— 


79 
75 


82 
75 
78% 
73 
65 


78% 


—_ 


99% Mcerie & Co istsft4 


99% 


9934 Nat 
----| Nat Conduit & 


98 


J 


66 


77 
98 


seca 


9314 Liggett & Myers ¢ 73 1944. -ALO 


Lehigh Coal & Navigation— 
Gen M g 4s May 1924-.Q- oF 
Funding 4s g July 1 1948_J&J 
Coll tr power 4s '21 op- rsd 


lst oF} aes. _M&N | 
old bonds 5s 1951 
6% gold notes 1921 
Lima motive Co 


lst sf gold 6s 1932 


| M&N 
‘Lorillard (P) Co g 7s 1944_.A&0 
F&A 


Gold bonds 5s 1951 
Lukens Steel ist M g 88°40 M&N 
Mallory SS ist sf 5s 1932. -J&J| 


Marland Oil Co— 





| -||N Y¥ Dock Co—1st 


| O’Gara 


S fg 8s 1931 Ser A...-A&O 
'Marvland Steel ist 5s 22. -F&A 
@ Mercantile Stores 5s 1933. 


3 i Mexican C & C 5s 1926 op- M&S f 
.--- Mexican Petroleum Ltd of 


Del— 


s’°39_J&J. 

% gold notes 1 30 - -_M&S 

kk&Suit 8% noses '30M&S 
Gabl ble, I 

lst M sf 6s 1927 


ch O 
Nat Enam & Stpg 5s 1929.J&D 
a wor Leather— 


g notes Nov 15’'25 M&N15) 
ner Bench deb be 1930 gu_J&J 
National Tube Ist 5s ’52__.M&N 
Natomas Co gen 6s 1935__J&J 
New Eng Nav—SeeN YNH & 
INS Zine Ist 48 1926 A&O 
New River Co Ist 5s 1934_J&J 
N YAirBrakelst6s’28 conv M&N 
48 ai aSA 





| Ferry—5s 46. Jas 
lg ist 5s Nov 1 1946 
oal 58’55 op aft’0O8M&S) 
4 Oe perles 8 Millis 6s ’32._J&D 


es C ir 
‘Pacific ( Coast Co—G 68°46. J&D| 








97% Pac Fruit Express Eq—See Sou 


----| Pan-Amer Petrol & 


once Parsons (W Va) Pulp & Lumber 


82 


9544 Perel2: 


Packard Motor Car Co— 
Ten-yr 88 Apr 15 '31_.A&015 


7s 19 eA 


lst lien equi 
sf 68 1936_J&D 


ark & Tilfor 





lst of 6s '22-'24 opt._M&N 
Peerless Trk& Moté6se’25_ 
‘nal Ist 63 1924_M&S. 


Pe”  td—tst5«’2Aon MAN 


Co Fuel 


Prod 5s '61 opt._J&J\f 


95% 
45 
93 
80 


2 
79% 
52 


8 


b 8% Zo 
02% 
74% 

b7% 


99 


96% 
81 





105% 
8434 
9954. 


90 
107% 
82 


94 
107 

8614 

99% 


95 
108 
85 











H 


8834 
67 


90 
86 
90 





|Procter & Gamble Co— 


1 gold notes 1922_._..M&S 
gold notes 1923..-.M&S 
Prov. ean Soc 4s ’21_M&S 
Remi *. writer— 
lst 6S 1922-1926___._J&J 
Republic Ir & Steel 5s '40 A&O 
Reynolds reid Tobac 6s'22_ F&A 
Roch & ‘T C&I 5s 1946_M&N 
Ist sf 8 1932 opt._._F&A 
Rocky M K, uel 5s 1941__A&O 





Tene Coal sf. 58 1924___J& 


. | Union 





Rogers-Brown Iron 5s’ 22-405 &J 
St. Clair Furnace 5s'22’39 F&A 
og Joseph Stk Yds +48 "303 &J 
. Lawrence Pulp & mber— 
"a M 48 1921-1933 F&A 
St. Louis Brew Assn 6s 1939J & J 
St. Louis Car Co. 68 '22-’"23M&N 
St. L Nat Stock Yds 4s ’30_J&J 
St.LRocky Mt.&P5s’55 stpJ&J 
Sears, Roebuck & Co— 
7% g notes Oct 15’21 A&O 15 
7% g notes Oct 15’22 A&O 15 
7% 0,8 notes Oct 15’23 A&O 15 
Securities Co.NY 4%cons.M&S 
Sen Sen Chiclet—See Amer Chic 
Sharon Steel Hoop 8s 1941_M&S 
iF" a oe Co a 
nD ay 15’°25.M&N15 
sider ghortints d Steel by [ron—.. 
6% af g notes 1929__.__F&A 
end & Cie 8s 1927 A&O 
none J Flour 6s 1934_._._F&A 
ed ard Mill—ist g 5s30M&N 
a. +r Oil (C (C alifornia)— 
g deb Jan 1 1931__F&A 
stead Oil of New York— 
1% ser g deb Jan 2 1925_J&J2 
7% ser g deb Jan 2 1926_J&J2 
7% ser g deb Jan 2 1927_J&J2 
7%, ser g deb Jan 2 1928. J&J2 
i 
7% ser g deb Jan : t- J&I2 
614% ¢ del) May 1 -.M&N 


ser g deb Jan 2 1929_J&J2 
StandSteel Works lst ba 28_J&J 








ser g deb Jan 2 1930_J&J2 


Steel & Tube Co. of Amer.— 
Gen m sf 7s 1951 Ser C_J&J 
Sun Co sf g deb 6s 1929__M&S 
Sink fund gold 7s 193 1._A&O 
Swift & Co lstsfg 5s8’44.J&y 
oe gold notes 1921 F & Als 
gold notes 1925._._A&O 15 


Tenn CI & RR gen 5s ’51__J 


Steel Co of Can. 6s 1940 ___J&Jir 





J 

& J 

Ala Steel&Shipbldgés’30J & J 

Cahaba CM Co Ist 68’22J&D. 

‘Tenn Cop Co conv 6s ’25_.M&N 

‘Texas Co 7% notes 1923..M&3S| 

Tide Water Oil 6443'31 _F&A15 

Union B & P Ist g 5s’ 30 opJ&J 

Stamped _ 

il Co of California— 

First lien s f 5s 1931 opt_J&J 





Union Steel Co Ist 5s’52guJ &D 
Union Tank Car Eg 78s’30_F&A2 
‘Un Trans ist 5s 1923....F&A 
‘United Drug Co.— 
| Con. g 88 June 15 ’41J&D15 
‘Unit Fruit—Deb 4s 193 £4 
| Debg 4%s 1925s8f J&J 
‘United Lead deb 5s 1943_J&J 
‘U. S. Env ist 5s 1921- 1934 J&D 
USF aay Son g 5s’ 29 - JS&J 
‘US Light & Heat Ist 6s’ 35.3&D 
4\U 8S Realty & [mp5s g’24opJ & J 
“| $ Rubber 7 4 % notes’30F&A 
7% notes Dec 1 1923.._..J&D 
Ist & ref 5s 1947 Ser A_J&J 
6\\0 8S Smelt Refg & Mining— 
Bs) Conv 6% notes 1926_._..F&A 


4\\United States Steel Co 


rp— 
Col trsf 5s Apr ’51 op’11.Var 
Col tr sf 5s Apr’51 notop.Var 
eat UR dhe Fog r’630p’13M&N 
Utah ag 4 & Rio Gr. 
Ota acho Bes 8 








Ist M serial 
Vacuum Oil Co 7% 1936..A&0 
Vancouver Lumber 68’ 22’25J/ &J 
Vandalia Coal Ist 6s ’300p_J&J 
Victor-Amer Fuel lst 6s 40OF&A 
Victor Fuel lst sf g 5s 1953_J&J 
Vv ja-Carolina Chemical— 

Ist M g 58 1923 optsf._.J&D 

any eb a, 1924_._.A&015 

deb s 1932... M&N 
we If oal & "Coke 5s 1949M&S 
Ward Baking Co— 

lst g 6s Tame 15 1937_J&D15 
Webstercac lst g 5s’420pM&S 
Welsbach Co col tr 5s °30_.J&D 
Western Electric Co— 

lst 58 Dec 31’22o0p aft’l1lJ&J 

Conv gue 7s Apr pOttz- ASO 
Westinghouse Elec & Mfg— 

wise old bonds 1931_...M&N 

wire Spencer Steel— 

lst Ms 
Wilson & Co 1st 6s 1061... A8@ 





Co— 
3 1922- 30..J&J\b 





Conv sf g 6s 1928 





b Basis. 


fois price includes accrued interest. « 


» tgale. n Norminal. 


s Bale price. 


YO 
8814 EXCHANGE sears — —~—“%4e pag e 38. 
r Canadiana price, 








46 INDUSTRIAL AND MISCELLANEOUS SECURITIES 


détocks. Par Bid. 

“TEXTILE MPG. | 
STOCKS. 

Mcrth. Mills. Par. 

Acadia 


Am Dine (Fall R) i 
4merican Mfg 100's 100 
Preferred - . . . 10¢ 76 
Amoskeag Mf wor 
4 


[Vou. 113. 








Ask. Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ase. 
OL 2 ame een own ew we le 2 he Re we 
Minneapolis. Per \share. || | gaa 

Nor’westF& M 100 | |\Mason Val Mines5| 
Mass Cons_._.--. 2516 
MayflowerOidCoai25| 
i\Miami Copper... 
'|Michigan 2 
| Mohawk 
|Nevada Cons Cop 
New Cornelia Cop. 
| New Idria Quicks.5| 
New River Co_100! 
Preferred ...1002 83 
| Nipissing Mines_.52 4 
|North Butte....15, 
‘\North Lake 
‘Ohio Copper... 13) 
325 oid Dominioa..23 
61 | ere Sil Min _ 
505 } LBGOES cccccnced 
_..||Pitts-Jer Cop. ee | 
233 ||\Pit& MtShastaCop 
95 '|\Pond Cresk Coal. 10 z 
330 Quincy OE ant 
Rand Mines, Ltd__ 
Ray Cons Cop - -10| 
‘St Joseph Lsaad_10! 
ors ‘|San Toy L| 
45 penece Cop Corp (4) 
Shannon 


Stocks. Par. 


-—s — = ———e ee se eee eee Oe 








—_ 





Per share. 
Troy Cot’n& Wool’n 
Mig (¥ R)_..500) 
UnionCotMf(FR).i 
Utica Knitt Co_100) 
Preferred __..100 
Utica Steam & 
Moh Val Cot M./ 
Wampanoag Mills | 
(F R) | 
76 Wamsutta M(NB) /| 
119 Weetamoe M(FR)! 
395% Whitman M (NB) | 
--.-- York Mfg (Me)-. H 


95 

Southern Mills. | 
19214 AbbevilleCM (SC) a 
----- Amer Spinning Co. 
93 AndersonCM 


Arcadia 

190 ‘Arkwright M | 
119 | Augusta Fac (Ga).a 

95 (Belton Mills (SC)- a) 
11244 Chesnee M 

135 ‘Clifton Mfg (SC). a| 
105 §(ClintonCotM (SC) a| 
200 (Columbus y (Ga)| 
Dallas Mf la)_a| 
‘Darl’g’n te(SC), 4) 
pre ton Millis .. 100 
aeaeal e & Phenix | 
140 | "Mills Cl i 
155 Enterprise Mf (Ga)a a| 
776 on nC M (Ga) a 
21 fney By Pro a| 
14844 Greenw eC} 
Grendel Mills SC)a 
Blenriette. M (NC)a 


King JP, Mig Ga} 
LancasterC C)a| 
Laurens CM(SC)_a' 
Marion Mills___ 100 
|MarlboroCM ee} a! 
| Mass Mills. __(Ga)_| = 
Mills Mfg Co(SC). | Richmond. 
Monarch CM(S8 ‘al , ‘Virginia F & M. -25 
| NewberryCM (SC)a) —_ | St Paul, Minn. 
Oconee M com.---: as _|\S8tPaul F & M- - 100! 
Orr Cot M (SC)-_-a 100 | San Francisco. 
Pacolet Mfg (8C)a) 130 || Firemen’s Fund 100 
Preferred _ 100 93 Home Fire & 0 
Pelzer Mf gCo(SC)a 110 TO. epncipot 
874 | Piedmont M fg (8G) a 135 ||Vulcan Fire Ina _. 
135 | PhillipsButtorffM a! 125 || Washington. 
146 = Poe, FW,Mfe(SC) a! 105 ||Arlington : 
Riverside M_.12.50) 7 Corcoran .......50 
Saxon oy aa eRe 1 '|Fireman’s | 
(Ga) _ a) German’ Amer. 100 


700 
180 
92 
90 


140 


‘Ni 
bo 


Per share 
y ‘ 


~~ = 


share. 


F iremen’s 0 
Prudential Life. .50 
New fiaven. | 
Security Ins. * 95 
New Orleans. 
Lafayette 


New York. 
Amer-Alliance .100 | 
Bankers & Ship_ 100 | 
City of N Y__..100 
Commonwealth 100 | 
Continental 4@ 58% 
Fidelity-Pheniz 100 490 
Globe& Rutgers 100 1000 
Great American 100) 233 


-100 326 
‘Mercantile ____100 aoa 
National Liberty 50d 170 
& 504 120 
100 
North River....254 
Pacific Fire ! 
Stuyvesant ____ 100) Shattuck AvizGop 10 
United States_._ 204 South Lake... 25 
180 Westchester new 10d Superior & Bost- 10 b 
105 || Philadelphia. | _ |Superior 23 
- --- Alliance of Phila _10) .||Tennessee Copper | 
62 |Fire Association_50 & Chem temp.(t)! 
+a iIns Co of N A___10 ‘iTonopah Belmont 1 
140 |'InsCoState of Pai00) Tonopah (Ney)_.1 
390 ||Lumbermen’s -_ 25) Tonopah Ext Min 1 
25 ||People’s Nat Fire_-_| | iTrinity 24 
| cwonal ? 205 ‘Un Verde Ext__50c 
‘3103 |\OtahcC 5 
---..% 15% ‘Utah Copper Co. <i 
sien 115% Victoria 5b 
Per \share. ||'Winona ..-. ee 
125 | '| Wolverine 
| Per share. \Wya ndot -. 
57 | 61 ||¥Yukon Goid 
Per |\share. |! 
320 | 350 REAL ESTATETR 
| & LAND STOCKS 
Albany Tr (Bost)_ ia 
Alliance Realty_. 
Bedford Tr (Bost) - i a 
a ae 
Bd of Tr Big Tr(C)iia 
BosGr’d R’tTr(C)iia 
Bost R E ‘T (Bos) - ha 
ital BosStorW’h’ se(B) iia 
‘Boston Wharf Co_ia 


Oren cu ot Or Gr ¢ 

, oo LY] 
. 
-, @\b 


~~ 
oA 


are. 
38% 
ahare. 


deed 


‘share. 


36 <a 
107% 


115 
110 


> OO 
OC» I 
* * ove 


Per share. 





Adams, Ay i 
el-HartfCarp’t 4 
erred... .16U 
Boott Millis(Mass) : ++ 
v 














-_ 





ho 





Preferred _...100, | 
Davis Mills (F R)- y 
nee Millis (FR) - ¢ 

AY, 5 -- 100) 

DaigntM fg (Mase) _| 
4 he a fg(Me) i} 
BemondM(RI),pf | 
Mverett M (Mass) | 
Vairh Mille com 100) 

Preferred ___.100 
FarrAl aca (Mass) ( 
Fiint Millis (F R)- i 
Franklin Co (Me). 1 
GosnoldM (NB)... 

Preferred 
Granite Milla(FR) Fi 
Gt Falis Mfg( NH) / 
Grinnell Mfg(NB) é 
HamiltMfg (Mase) |) 
Gamilt W (Mass) / 


' 


Reliance 0} 
| United Firemen’s.10 
‘Victory 50) 

Providence. | 
Prov Wash’ ton - . 50) 


100 
151 
60 || 





> 
hm OO Be et et et re 


hm OO CO GO et et et bt oO] 
FRR RA 


> 
RSS 


200 
135 

8S 
116 


i93iz\* 














Harmony Mills pf 

dill Mfg Co (Me). i 

Holmes — (N mde d) 
Preferr 


Lowell Bleach(M)- : 
oe M ot AS 
(M)_ 4: 
bende M (NB), 
Mass Cot Milis_-__ 
Mechanics’M(FR) ; 
Merch Mfg(FR)-- j 
ae oo Mt 


Balt) v t r_.10t 
referred vy t rl 00 


referred 
Pocasset Mfg(FR) | 

Ponemah M 
Preferred j 
Potomska M(NB) | 


Rich Borden Mfg 
Co (F R)-__..100 
re 





Pref 
Shawmut Cot Milis 
ed com...100 
erred 


k 13734 
li 





Kills(3G) a 
ucapau 1M (S C)-a! 
‘Union Buffalo M | 
ist pref 0 
|. 2d preferred _ 100) 
| Victor-Monag a.m 
| Preferred 
'|Webb ey Mtg SC) « : 
| Whitney fg(S8C 
| Woodside Cot 


M_~~i00 


Canadian Millis. 
Can Convert, Ltd.a 
|Can Cottons, cae 

Preferred 
|\Domin Text, Ltd- 
| Preferred 
! Montreal Cottons. al 
| Preferred 
|Penmans, Ltd___ «a 
Preferred 
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i 

i 

| INSURANCE 
| STOCKS. 


| Albany. Par. 
|Albany InsCo_. 50 
|CommerceInsCo 25 
Baltimore. 
|Baltimore-Amer - 25 
i Central Fire_...10 


| Boston. 


100 
} |Colum Nat Life.100 
164% |Oprezencees” 


| Detroit. 
Detroit F & M__50 
| Michigan F&M 50 


Hartford. 
Aetna (Fire)_._100 
|Automobile Ins 100 
‘First Re-Ins__.100 
Hartford Fire__100 
Hartf Steam Boil 

Insp & Ins__.100 
Metlonal Fire__100 
Phoenix (Fire). 100 
Standard Fire_. 50 


Life Ineurance 
Aetna Cas’ty & - 
Aetna Life 
Travelers’ _...100 


Indianapolis— 
‘Sterling Fir,....10 


Louisville. 
y 























30 
73 
32 
75 
98 
75 
190 
115 
71 
200 


prices 


share. 


share. 


440 
250 
210 
530 


share. 
400 
510 
430 
515 


share. 
8) 


cent. 


| Wheeling, 
| 
/MARINE INSUR- 
| ANCE SCRIP. 

} 





\Centennial 
‘Cerro de PasCo(t) 
Ihe Chili Copper... 25 


'Con Min 


| Granite-Bi- Metatte 


'|Greene-Cananea 100: 


| 


Callahan 
aero 


| 10. 
\Calumet & Ariz_1vU 
iCalumet & Hecla 25 


| Mine 10 
Granby" Cons = 


National Union-. 
Ww. Va. 


Wheeling ire I_ 100; 





Atlantic Mutuai— 
920 | 


MINING STOCKS 
Adventure Cons. 25 


Ahmeek 
yom Gold M_. 
Alaska Juneau 


AmGoldM (StL) 10 
Amer Zinc Lead & 
Smelting 
Preferred ____- 25) 
Anaconda Cop-.50 0) 


|Arizona Com’cial_ “5 


Arnold 


|Bingham Mines_1 
|Bonanza DevCo 1 


ButteCop & Z vtc.5 
Butte & Sup_._.10 
inc «&' 


Canada ~ pete 





Chino Say st oe 
mel 100 
\Cop Range Con 100 
- (Sen 8 ~~ abteate 
|Paly- 
| Davis-Dal 
De Beers 
|\Dome ony =e 
\East Butte 
|Federal M&8m_100 
Preferred __..100 
First National 
Cop ($3 75 pd) : 
| Franklin 





(St Louis)... 10 


|Hancock Cons_.25 
| Hollinger Mines__5 
|Homestake Min 100 





\Isle Royale Cop-_25 


Kennecott Cop. ( n 
Lak 


| Kerr 





Le 


ns M_. 
La Salle Copper 2 





‘Bromf eae aren) ue ila 
‘Business R Tr(B) } 


Chic R E Trustees hia 
City R E T (C)_ A 
Congress St Associ- 
ates (Boston)--i 
o eraeets BigeTr p 
opley Sq Tr (B)-! 
lta Bidg Tr (B)-i 
ental 
Preferr 
Dwelling House 
Assoc (Boston)_h 
||East Bos Land (B)- 
4 East St R E Tr(B) i 
‘ | |Eusley Land Sooty 
Essex St Tr (Bos)_/ 
Factory Bldg Tr(B)/ 
Fifty Assoc (Bos).- 
|HotiTr,T’ og A i 
Kimball BI Tr(B)i 
Lovejoy’sWnTr(B)! 
MerchRETr( Bos) A 
Realty Associates of 
Brookiyo_...100 
fexas Pacific Land 
'| Trust certfs_.__i 
ITITLE GUARAN 
iISAFE DEPOSIT S 


lamer Surety_.__50 

3ond & M geries 
Shicago T & Tr.1 

°| xtys ‘AlbN'Y}100 

Jolumbia me, 








<entucky Title Co 
Preferred asian 
uawyers’ M Co.100 
‘| Goulsvillle Title.100 
Aaryland CasCo25 
Aortgage Bond.100 
Vat Surety Co_100 
NY Titie& Mtg_100 
iE Tins(Wasn) 100 


.'||\Cent Bldg Tr (B)- ila 


5\4 
| niieaD Gg fwd) 50 





Cit Ins&Gu(San Fr) 
J 3 Casuaity..100 


13 TGuéindem 100 
‘(| Yasteh & Bronx Tit 
| & Mtg Guar.100 


INDUSTRIAL @& 
MISCELLANEOU 
A tama Expres3.i99 
Aiv’ce-Rumely 100 
| Pref 100 
‘Ae pilaa-Webder— 
2la900 & Plan_100 
Prsferred 
|Aetna Explosives(f)) 





Ajax Rubber... .50 
Alabama Co..100 
ist ye Tes 100 
Zad pref....100 
Albany Com..100 
woaay (N Y) Safe 
Bey diocese 100 











15 
| itleGu Tr(StL) 100 n Bae 
J3Fidel&Gu(M) 50/4 3S 


150 





S Per share. 
38 


n 
d 
d 


36% 
13 | 
38% 


5 


---19)9})% 60 
Air Reduction..(f)|/dz +o 





170 


14 
41 


15 
75 
10% 
30 
22 
60 
65 
52 
60 


180 





$ 
s Ex-stock dividend. 


accrued interest. 
m First 
(+) Without par value. 


b Assessment 
t installment paid. sn 


id. 
ominal, 


s Sale price. 


¢ Par value $700. 4d Price per share, not per cent. 
r Canadian price. 


t New stock. 


A Par value $1,000. 
z Ex-dividend. 


k Last 


v Ex-rights . 





JULY, 1921.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 











Stocas. Bid. 


| 


Ask. Stocks. Par.) 





Allied Chem & Dye 
Corp (ft) d 
Preferred ____100 

aliled Packers -~- (+ 

Allis Chaimers Mfg 
Com oie wes 


Pre 
Pt: Oe Mifra(+) - 
Preferred____ 100 
amai Sug 1st pf. 100! 
4m Agri Chem _10U 
Preferred .._i00 
am Bank Note.50d 
Preferred ....504 
4m Beet Sugar_100 
Preferred ...100 
A uweFican Book.10u) 
im Bosch Maga(t) ds 
Am BrakeSh&F_(1)'\d 
Preferred ...100 48 
american Brags 100! 153 
american Can. 100) 26% 
Preferred ---109) 76% 
am Car & Fdry 100) 122% 
Preferred __.100 3 
4m Caramel_.100 
Preferred ...100 
am Cnhicle... (f) 
Preferred 
4 C 


97 


4m Cotton Oii_100 
Preferred ___100 
amCreditindemi00 
4m Cyanamid_100 
Preferred ._.100 
Amer Drug Synd 10d 
Am Express... 100) 
american Glue_100 
Preferred ...100 
am Hardware_i00 
am Hide& Leath100' 
Preferred  .-_.100! 
amer Hoslery..25d 
am Ice Co... _ 190) 
Preferred ._. 100) 
amer Intern Corp 
Full paid.._.100 
4am-La France 
Fire Eng Inc_.10'4 
Preferred __.100 
amer Laundry 
Machinery ..100 
Preferred .100 
amer Linseed __100 
Preferred ...100 
4m Locomotive 100) 
Preferred ...100 
Am Mch & Fdy 100. 
4m Malt & Grain (t) d 
4mer Piano.__100 
Preferred _..100) 
4m Poeu Sery..25d 
First pref._..50d 
Preferred ....50d 
4m Radiator_...25d j 
Preferred ...100) 105 
4m Ro Mili 25 dz 29% 
Preferr ---100z 93% 
4m Safety Razor25dad 4 i 
American Screw 100; 130 
Am Seed Mach._100 
Preferred ._.100 
4m Sshipbldg pod 
Preferred ._.100) 
Amer Ship & Com-| 
merce.__.(n0 par) ‘d 
Amer Smelt Sec 
Pf Ser A stpd_100 
Am Smelt&Refg100 
Preferred __.100 
Am Saouff com_100 
Preferred ...100 
4m St F’dries 33 1-3 
Preferred _._.100 
American Stores (f) 
Am Sugar Refg_100 
Preferred ._.100 
Am Sumat Tob_100 
Preferred ...100 
Am Thread pref__5 
Am Tobacco...100 


100 
Preferred 
Scrip 





38 
4% 
112 








noeohee 


d 10 
Am Type Foun. 100, 
Preferred  ._..100 
Am Vitrified Prod 50. 
Preferred ____100 
Am W Wé&Elec 100 
First pref_..100 
Partic pref..100 
amet on 


100 
Am Wool( Mass) 100 
Preferred _....100 
Am W 
Prefe i 
Am Writing Pap100 
Preferr = ipa 
Anglo-Amer Oll_£l1\d 
Armour & Co pf 100) 
Armour Leathcom15, 
Preferred _ __. 100 
Art Metal ant .10 





Hardware _.._10 
Preferred ...100 





3214's 
41 














Bid. 


Ask. 


Stocks. Par 





Per|share. | | 


Atlantic Fruit..100 
38% |Atl Frult & 8. 8... 
8844 Ati Holding...100 

4 (Ati Gulf & 

| Ind 8S Lines.100 
3144| Preferred ...100) 
75 |Atlan LobosOll. (t)) d 
16 || Preferred 50, 
Ht Atlantic Petrol _25 

Atlantic Refin.100 
37% 
62% 
52 





Preferred _._.100 
Atlas Powder..100 
|. Preferred ...100 
49 |Atlas s Tack (t) 
29% Austin,Nich&Co ny; 

60 | Prefe 
ert? '| Autosales Corp.__50 
Preferred  _...50 
y Babcock & WIIl_100 
| Baldw Loc Wks 100 

Preferred ...100 
Baltimore Tube re 

Preferred 
Barnet Leath’r_. it) 

Preferred __..100 
| Bar & Smith Carl100 

Preferred _ . _100 
Barnsdall Corp 

Class A 


<“- aa 





| ed__._100 
| Beatrice Cream 100 
| Preferred. ._.100 
| Beaver Board Co(t) 
lst pref 100 
, Beechnut Pk pf B100 
Bethlehem Mot(t) 
'Bath’hem Steel_ 100 
| Class B com ..100 
Preferred. ._..100 
35 | 8% conv pref.100 
11% | Billings & me 
51%) | Preferred 
80 Bliss (E W C529) 
55 | Preferre 
66 | 2ndp 30 
Booth Fisheries-_(T) 
| Ist pref_....100 
Borden Co_..__100 
| Preferred. _...100 
| Borne,Scrymser 100 
| Bost Belting pf_100 
‘Brier Hill Steel_(t) 
Preferred. ...100 
2374 | Brill (J G)_-..-1 
| Preferred . ._._.100 
8046 | Bristol Brass_...25 
106 | Brit-Amer Tob £1 
185 | Ordin bearer._£1 
13 | British Col Fish 
- | Packing. _.100 





cxeake 





British Empire 
| Steel, com_.._100/r 
, Bee Oise. an 100. 
2d pref 
| Brown Shoe... 100) 
| Preferred. ...100 
é 'Bbrunswick-Balke- 
96 || Collender pf_100 
4% | Brunswick Term 
140 | & Ry Sec..-_.100 
85 |Buckeye Pipe L.50d 
83 | Buras Bros... 100) 
66 | Preferred....100) 
58 (Bush Terminal- 100) 
| Preferred ___.100 
8% Butterick Co.._100 
| CaddoCenatO&R100 
70 |Cal Pack Corp-.-.(f)\d 
36% California 
70 | Petri’m Corp_100 
105 | Preferred _ _..100 
85 |Calumet & Chic 
26%) Can & Dock.100 
82 |\Cambria Iron_..50 
57_ || Cambria Steel-_ -_.50 
72% |'Canada Cement 100 
90 || Preferred ....100) 
53% CanFdys&Forg 100\r 
81% Preferred....1 00!r 
3% Can 8S Lines_.100\r 
118%) Preferred.._.100\r 
117 52 | CanadianCar&F100)r 
88 || Preferred 0D 
103 
43 
83 




















'Can Con Rub_.100 
| Preferred._..100 
Canad'n Explos.100 
10 | Prefe 0 
70 |Can Locomotivel00 
4% Preferred___.100\r 
* | |Canton Co 100) 





| | 


| Preferred....10 
| Case(J I) Plow wks 
Com-_...(n0 par) 
ist pref 
i} 2d ref 


D 1 

\Case(J 1) Thresh 
Mach pref._.100 

'\Case Lockwood & 
| Bratoard Co.100 
86 Celluloid Co...100 
12%. +=4Preferred.__.100 

84 ‘|(Central Aguirre 
15% | Sugar Cos_.-..20 
1% Central C & G_.1 00 
Preferred._..10 
Cent Leat 

Preferred l 
Cent Sug Corp.(f) 

Preferred _._. 


Cert’n-teedProd (1)! ld 
is f 100 

















100 
65 


1014) 
ey 


13 

















Bid. | 


Ask. 





‘Champlon Coated 
| Paper 100 
Preferred _ __- 100 
Chandler Motor (f) 
WC /hesebrough 
Manufact’ng _100 
Preferred____100 
A ie Junc Rys & 
Un St Yd stpd100 
Preferred ___.100 
10744 Chic Pneu Toal_ 100 
110 (Chie Ry Equip.100 
72 \Cailds Co 100 
17 } Preferred _ 
9 |Cian Tob Wareh_100 
60 Whe a 7 Stk thay 100 
Pi a nvesting 
11 | Preferred natn ee 
106 |\Cley Cliffs [ron_100 

70% Clev&SandBrew100 

99 || Preferred. ...100 
|Cleveland Stone 100 
|Cluett, Peabody 100 
| Preferred _ ines ne 


14} 


| 10 
jColo Fuel & Ir_100 
| Preferred. ...100 
goo s Patent 
Fire Arms M_.25 

" Col Graph Mfg-(t) 
| Preferred. ...100 
|| Jomput- -Tabulat & 
95 || Recording Co. au 
, 374 |Gonley Foil(no par 
Consol Car Heat 100 
Cons Cigar 
| _ Preferred ....100 
|| JonsCoalofStL.100 
Consol Distrib- (t+) 
9144 |Cons Ice(Pittsb- 50 
97 ¥ | Preferred 50 
30 |Consol. Textile_(t) 
27 ||\Cons Coal of Md 100 
26 ||Consumers Co_100 
60 Preferred _ -..100 
10 '|\Continental Cani00 
434 |_, Preferred - ...100 
35 |\Cont Candy. _-(f) 
Yl Continental Mot.10 
560 } Preferred _...100 
Continental O11. 100 
|Corn Prod Refg.100 
|. Preferred. _..100 
98/4 |\Cosden & Co com.5 
30 | Preferred 


175 





| New stock _.-.(f) 
|\Cramp Wm) & 
12%} | SonsSh&EBld 100 
124; Vot trust ctfs__- 
|Grescent Pipe L 50 
| Grex Carpet__.100 
Crock-Wheeler. 100 
Preferred. _..100 
‘Crucible Steel... 100 
Preferred __..100 
|Cuba Cane Sugar(t) 
| Preferred ....100 
Cuban-Am Sug..10 
' Preferred ....100 
‘Cudahy Pack com . 
3/4 Cumberl Pipe L 100 
74 | Cu 


27% | 


55 





y Sug com.100; 
referred ___.100. 


\Davis C & C._-..100! 


|\Dom Coal pref. 100ir 


|Dominion 


Dom [ & 8 pref. 100ir 
DomStCor 
| Preferr 
|duPont (E [) de 
N & Co com.100 
Debeat stk_.100 
Durham Hoslery.50\d 
Preferred.._.100 
\Eagle Lock 
\Eastern Steel ..100 


| 0 
Elec Bd & 8h pf 100 
ip Elec Stor Batt-_- 


H Coal Corp.50)d 
“i aren - ee sone d 
| aly Walker D 

I. citien ain ¥ 100 
| Ist preferred .100 
2d preferred_100 
| Emerson hese 
| ham 100 


| Preferred. ._.100 
j|Eureka Pipe L.100 
|Pairbanks Co_..25id 


|Fajado Sugar_..100 

|Pameous-Players- 

Lasky Corp.-.(f)id 

Preferred_._.100 

Far & Ship Tob 

| Warehouse _.100 
lst preferred . ‘2 
2d preferred_1 

iFa & Been Anat yo 

eferred__..100 





638 
6044 


D H Holmes Ltd100 Zz Ss 


Per share. 











75 


15 


10: 
304% 
17 
39% 


115 
101 





Stocks. Par.) 





| 
Federal Sug Refg 100 


Preferred ___.100 
6% pref 
7 % preferred_100 
Fisher Body_...(7) 
Preferred . __.100 
Fisk Rubbercom.25 
lst pref _....100 





Foundation Co ) 
freeport Tex Co (t) 
Gair(Robt)Copf100 
Galena-§ .100 
Pref ne ) ...100 
Pref (new)_..100 
Gaston Williams 
& Wigmore _-.(f) 
sen Am TaokCar(t) 
lst preferred.100 
zen Asph com_100 
Preferred. __.100 
Gen Baking..__100 


Gen Cig com_100 
Preferred. _._.100 
Deb Pref son 

General Electric100 

Gen Fireproof’g.100 
Preferred 00 

Gen Motors— 
Common (no par) 
Preferred __..109 
Deb 6% stk_.109 
Deb 7% stk..100 

Gen Petrol 
Preferred _ 





Gilliland Oil pf.10) 
\Glob e-Wernicke Liu 


\Godch’ x Sug Inc(?) 


|Goodyear Tire & 


Gen Ry Signai_100 
Preferred. _.._100 
Gen Tire & Rub 100 
Preferred ____100 


Glen Alden Coal. (+) 
Preferred. . 10) 
Preferred__..100 


toodrich (B #)-_ (fF) 
Preferred . _..100 





Rubber com _109! 
Preferred . -109) 
Gorham Mig pt 100 
Preferred. _..100) 
Preferred __..100 

Gray & Davis ._(7) 4 
Gray & Dudley_100 
Gt A& P Tea pf 100) 


Preferred _ 
Jreat West Sug_100 
Preferred. __.100 
Guantanamo Sus (t)'d 





Gulf States Stee 100) 
lst he ref tr ctf. 100) 
— ~— Electric’ 


Preferred - ...100, 
Preferred. ___100) 
Harb-Walk Ref_ 100 
Preferred. __.100 








dartman Corp.100 
dart, Schaffner 


Preferred. _..100 
Hask& Bark Car_(f) 
davanoa Tob...100 

Praferred__..100 
Toreses vom 


& 3 -25 
telme GW) Go100 
Preferred. _.. 100 
fsadee Mfg...iv0 
Preferred... 100 
| Laccutes Powderl00 
Preferred. ...100 
isrr-H-MarSafe100 
leywood Bros & 
Wakefield Co 109 
Preferred _ oe 
Iock Val Prod__ 
Lolly Sug Co... ) 
Preferred. _..100 
Lolyoke WatPo.100 
Jooven Owens & 
Rentachiler pf 100 
foustonOll ctfa 100 
Preferred ctfa 100 





Dig oblig._-_- F&A 
iupp Motor....10 
Iutch Sug Pitn.25 
iydraulic Pr Bri00 

Preferred. ...100 
Hydraulic Steel -(f 

Preferred _...10 
iiinois Brick... 199 
‘iiinols, Pipe L..100 
[mperial -_ ~ 
“mperial Tob of 

Cansda com...5 
{mpertal Tobacco 
of GBS 





\[adepen Brew’ 6-20 
Preferred 
independ Whee. i00 
(udiahoma Rets-6 
ae liana Pipe L..50 
re] 








ereoll-Ranod 100 
referred._..100 
‘alaad Steel....25 
‘atercoat Rub_100 
‘nt Age Cor com100 

Preferced....100 

ater Buttoa Hole 
Saw Machine 19 





Firest T & Rub_.10 4 


s0rton-PewFish_50 4 
}rasselli Chem_100.2 


xreat Lakes Tow100\z 
aaNet 100 z 


(t)id 
Hale _ ‘Kilburn. 25 4 


AaliSwitch&Sig 100) n 





Per share. 


95 
95 























100 
100 


55 





also pays accrued div. d Price per share, not per cent. e Price 
on one of par value. r Canadian price. «Sale price. t New stock. 


ends. t Without par value. 


& Last sale. | Par value $100. mn Nominal. 


A Par value ite. 3 Ex-dividend, » Ex-rights. s Ex-cash snd stork 


u Ex-stock dividend. 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Ask 


— 


48 


nl 


(Vou. 113. 











nn 


Stocks. Stocks. 


Ask. Stocks 


| Textile Bank’g 


Par. Bid. | Stock. Par. Bid. 2g- 


be 
19 


Par. 











Per share. 
i10 | 125 
20 


| 24 
110 | 
53} 


shar 
119% Po e Rubb..100 ._100 
a Preferred 00 


26 RM HS Am 
101%, Tobacco 

90 | Scrip 

24 Prairie cme gt to 


20 | Merg Linotype- 100) 
Merritt Oll 10. 

134| Mexican Eagle Oil. 
3341 Mexicar Petrol_ 100 
g2 | 00 
106 


Thomas oowky . .60 

/Tide Water Oll- 100) 

‘Tobacco Prod--100) 
—- ...109) 
Scri d 


Int Cement Corp(f) d 
tional 


140 
53% 


Inter Paper ----100 
Preferred 


Fref stamped-- 
Internat Seatac. i) 
Inter Salt 
Inter Silver---- 100 

Preferred - --- 
Int Text Book..100 
Invincible Oil...50 
Iron Prod eee. | (t) 
Iron Sieambt 10 
{sl’d Oil & Trans 10 
JRMontgomery 100 

Preferred 00 


gayeor J) C0100 


ferred.1 
Kelly Bprin zfield 
re com..... 


1 
Kolb lb Baker ay i +” 100 
Kresge (8 


Preferr 
Kress ay Garon 
erred. ...100 
Lackawanna 8t-_100 
Lake Sup Corp. 100 
Lake of the oods 
Milling 
Preferred . .-.100 


& C 
Lanst Monot 7pe100 
Laurentide Co.100 
Lee Rub & Tire (fT) 
Lehigh Coal & 
Navigation ---.50 
Lebigh Val Coal - 
) 


Lima Locem. ..100 
Preferred . . .. 100 
Lindsay Light--..10 
Preferr 10 
Lit Brothers. ...10 


. )id 
Loose- W ilee Bis. 100 
ay pt 


2d pref 
Lorillard (P)...100 
Preferred — ...10) 
om Steel.__..50 
MacAndrews & 
Forbes 
Preferred . ...100 











Pref 1 
MagnollaP oer) .100 
M R) 

& Co 


Manati 8 a. 2 
Preferred’ - 


Manh Beach 
Manhat El & 

lst poeece 
Manhat Shirt...2 
Maple Leaf Milll 00 
Maresi-Mazzeti 

Corp ist pref .10 
Marland Oil___- (+) 
Mar Save 

rp vct-..-. 

Martin- Gort} 
Mathi’s’n 1.50 
Marwell-Mot A100 

Class B (no par)- 
Maxwell 


100 





Merc Stores. ...100 103 


Preferred 


11 


69 
61 
14 





103 


1 39 














96 
7 








47% Midvale Steel & 
30 


90 
53 “ye Mohawk Rubb-_100 


703 14, || 
1214. Montgomery Ward 
6034) 


Seeo*s 


_|\Morse Twist Sa 


11%] ‘Mullins Body _-(t) 


3M Nat Acme Co-.- 


38%) In z Air Brake_ 100 


Preferred 
‘Mich ‘Limest&sGn25 
| Preferred - 25 
Mid States ‘Oll_.10 


| Ordnance 

| Midwest Refg---50 
Miller Rubber. .100 

| Preferred __..100 
‘Mitchell Motors (f) 


‘Moiine Plow ist 
pref 100 


Co, common “tp 


Preferr ed _ 


| & Machinery - 5d 


. | Preferred. -_ 100 
Nash Wareb&E11% 


‘Nat Biscuit.--.-1 100 
| f 00 


ee 100 
Nas. loak&Suit 100 
referred . _.. . 100 
iNat renaiia. (f) 
| NatEnam&S8tpg 100 
eferred _ .-.- 


Pr 
Nat Fire-Proofg 50 
Preferred.... 50\d 
Lead 10 












































|S ew Orl Brew..100 

Preferred . -..100 
NV Dock 100 
| Preferred. ...100 
N Y Shipbidg--(t) 
N Transit - .100 


Y 
Nicholson File. eal -é 





Niles-Bem-P’d . 100 
Preferred . ._.. 100, + 
Nor & W Stbvat100 z 177 
North AmerCo.100 54 
N.A. Pulp & Pap. td 
4\North & udd_..25d 
*|'Northern Pipe L100 
Nova Sc 8t & C.100 
Preferred _ ._..100 
Nunnally Co.-.-.(f) 
Ogiivie Fl Mills. 106 
Preferred ....100 
Ohio Body & B1.(t) 
Onto Fuel Oll.. 1 
Ohio Oll 
Okla Prod & Ref..5'd 
Old Domin SS8--. 100| 
Cee Circult_ld 21% 
referred __..100 
Otis Elevator..100 
Q 


43 




















Preferred . --- ' 
lst preferred. 100 
\Owens Bottie...25 
Preferred ame 















































\Pacific Develo 
Pacific Mail 88.100 
Pacific Oil (no par) 
Packard Motor.-.1v 

Preferred . ...100 
Pairpont Corp.100 
Pan Am Petrol 

& Trans com-.50 

Com class B_.50 

|Panhandle P. & RT 

Preferred __..100 
|| Par on Refg...25\d 
Pers ish& Bingham _T 
PeckStow& Wilc 25 
PennCoal&Coke 50 
Penn Salt Mfg..50 
PennSeab'sSteel aH 














Se eeeee 


Penney (JC) - 100 
Pettib M 100 


Phelps 
Phila gn 
-e-~ | J ao (t)id 
Ptillive Pet Petrol _. zs d 
weertet! Mot 

ar Corp(no par)id 
Preferred. . P00 , 





Corp M84 
Preferred... 100 
=_— Brewing 50/\d 
| rred _.. 50/4 
Pitts Goal (Pa). 100 

referred 


Pittsb Pl Glass. 100 


Plant(TG) pref 1 
Pla ionhtecol0o 














2% 








21 |\Prairie Pipe L 
11% pas t 100 
|= resseciter 
24 || Preferred ‘AF 100 
Proc & Gamble..20 
Preferred ...100 
6% pref... 100 
ponte Al a “Gazs0 
unta Alegre Sug 
Pure Oil Co 25 
Preferred ....100 


8% pref 100 
Quaker Oats. .100 
Preferred ...100 
Ry Stl-Spring.100 
Preferred ...100 
Rainier Mot Corp(f) 
Preferred _...100 
Reece Button- 
Hole Machine 10 








Reis(Robt)&Co (fT) 
lst preferred_100 
mington Typew- 
Common ...100 
lst pref 00 

- pt - §8_.100 

100 


Replos™ Steel. - 
Stoel. A) 


| ag PhS 100 
~--100 
-peimed “Motor Tr(t) 


ao ds (R J) 
| Nr acco 
Com 


Rome Brass&C100 
Rome Mf 100 
Ro _" B 








00 
CarH&L100 
‘St L Cot Comp-.100 
14% St L Rocky Mt & 
| —- o0...100 
iZ San t Fe ecill Sug ret 
th ntaCeciliaSug (7) 
' Preferred _..100 
‘Sapulpa Refg---5 
Savage Arms. . 100 
Savan’b Sug com (t) 
Preferred....1 
Saxon Mot Cor -.(f) 
Scovill Mfg...100 
Sears. Roebuck 
& Co com-..-100 
Preferred ...100 





ReeceFold Mach 10/\d 





Shell Transp & Tr £2 
‘Shredded Wheat 100: 
| Preferred ...100 
Sinclair Cons Oil(t) 
Singer Mfg_....100 
Singer Mfg Ltd._£1 
Sloss-Sheff S&I_ 100 

374 | Preferred ...100 
Smyth Mfg Co.100 
Solar Refining. 100 

2 |\Southern Pipe L100 
s9 |\South Penn Ol. 100 











2214 \SoPortoRicoSug ys 


Preferred .-- 
8S’west Pa P L-.10 
Spicer Mig Co. 

lst pre 
Staud Coupler- 10% 

Preferred _..10¢ 
Stand Milling-10¢ 

Preferred ...10' 
Stand on eh --ae 
Stand Oil (Ind) .25 
Stand Oil (Kan) 10¢ 
ene Oil (Ky)-~_100€ 
iStand Oil (Neb) 100 
Stand Oll of NJ.25 
| Preferred _...100 
iStand Oil ofN Y 100 




















Stand Oil (Ohio) 100 
Preferred 

Standard 
Mf 





1834\|\Submarine Boat 
39 14! Superior Oil---- 
ly |Superior 


nitary)| - 


Oo 
ARR 


—~ 
an 


95 
d 41% 


110 


gss 
d 20% 
90 








Temtor 


& 
Cass B Prod enti d 


| rorP cxasCompany -35 10 


a 





“4 





[Torrington Go..254 
| 


g 
9674 

27 || 

73 | 


‘\United Allo 








Preferred --=-25\d 
\Transcontl Oil__(t) 4 
‘Transue & Willia m3} , 

Steel Forg...(t) 4 


31% 


Underw Typew - 100 ft 13) 78 


Preferred ...190 
Un B&P Corp.10 \, 
‘Union Carbide | 
__ & Carbon_no peci¢ 
Union Oll of De (td 
‘Union Oilof Cal 100 
Un St YdsSoOmi0u, 82 
‘Union Tank Cari10) 90 
Preferred.__..100) 99 
Steel td 22 
Untd Cig Stores 

of Am a= 10) = 


82 


Preferred ...100 





iUnited Drug-.10,! 
50 


10 
outted Dy eee 1 +: 
Uiited err 22100 
Untd PaperB'd. 100 

Preferred ...100 
Untd Ret Stors-(f) 
UntdshMachCor 542 35 
U 4 Bob & Shut 100) 

Preferred .-..100 
USCastIP&Fdy 100 
Preferred 0 











\U 8 Envelope--10)) 


\U0 8 Print & Litho 











20% 
92 | 

234), 
34 


i\Van Raalte Co— 
113 | 00 
92 

















| Wilson&Co vtc.100 





| Woods 


Preferred _..1 
|Woolw’th(FW) - 108 











'Youngstowo She’ 
33 C'S 
19%: 


o 2 io ae 
a ny .100 

v S Fin ~ pone t 
Preferred $-2°% 00 


U 8 Food Pr 


U 8 Glass 

U 8S Ind aioshel 100 
Preferred --- 

U 8 Play Card. 10. 





common .-..-10% 
lst pref 
2nd pref.-_--! 
US Realt & Im 10’ 
0 8 Rubber. - - 10: 
lst preferred - 10! 
|USSmRet&Min 50 
Preferred ... 5fid 
U 8 Stamping--.100 
U 8 Steel Corp - 101 
Preferred ~-..10( 
Vacuum Ol)_..106 
Vanadium Corp.) ) 
Vandalia Coal..10 
Preferred — TOC 















































1st pref 
Victor Talk M_100 
Va-Caro Chem -106 
Preferred -- -— 
Va [ron,C & C. 
iV. Vivaudou, fact?) 
Vulcan Detin_-10¢ 
Preferred ...10€ 
Waltham Watch10t 
Preferred ...19f 
Ward Bak. com 100 
Preferred - _100 
Warwick i & Stl 
Washburn Wire 10¢ 
Preferred .-..10¢ 
Washington Oll.10 
Wash arket..5(\d 
Weber & Heilb -(f) 
WellsFargo&Co 106 
Welsb’chCo com 10! 
West India mex 


Preferred . ...100 
WestingAirBr’ ke m 
West’hse EI&Mf.5 

SO wacces aC d 
Westmor’d Coal - 50 
W Va Pulp&Pap--- 
Weym-Brut Co.10( 

a er 


Steel Co 
Willys-Over 
Prefe a 
Preferred ...100 
Winchester Co.100 
lst preferred.100 
2d preferred. 100 


Prefe 
Worthi o Pump 
& Mach v tc.100 
Pref A v t c..100 
Pref B yt c..10)) 
Wright Areon.-(t) 
Yale & Towue-1vuv 
Young (J 8) Co_109 
Preferred  ...1990 





























& Tube . .\f)4 4) 
Preferre? Se 99 


| 


40% 
18% 
130% 














He Ou 
N\ 


: @ 
“4 GO GCrOIs! © 

















ran 


Ge \ 














| ¥3 
| 46 


4% 100 





b Assessmen 
ou stock dividend. 


t paid. 


d Price 
e Ex-stock d 


r share, not per cent. 
vidend. z Ex-dividend. 


k Last 
y Ex-rights. 


sale. n Nominal. 


r Canadian price. 
¢ Without par value. 


e Sale price. 


t New stuck 


w Exc cast 








UNITED STATES AND MUNICIPAL BONDS 


ig State and municipal bonds the custom has always been to quote them, “and interest.”” That is the acorued interest 
«ust in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
g “en are flat prices, the acorued interest having been taken into account in making them. These are indicated by a special 
aerk, thus (/). 


The figures in the column “‘to net” indicate the basis on which the seourities sell or the interest rate which the seourities 
's held to maturity will net to the purchaser at the present market price 








Te 
N a. Bonds . | Vet. Bonds 


COLORADO ington—4¢s '22_A&0 
UNITED STATES—Se 48s 1922 opt 1912 &sS : rere 2 f598.1087 
8s Pan Can Nov eas F Boulder 5s Sept 1 1926_M&8 “i 
8s Panama Canal 1961.Q-M Canon wtf. 58°31 op ’"21M&N 
88 Conversions 1946-47._._.Q-J; 78 8 Colo § 48°29 op '14_M&S bist. OF CO 
0 8 Ctfs of indebtedness... 4s Ref Water Mar 1 1941- 3.658 Fund curr 1924._._.F&A 
Tastrumeatalities of U 8 Gov Delta Co 5s ref’30 00’20 J&O his FLORIDA 
Fad . Denver 5s Aug 15'28_F&A15 Dade Co 5s Oct 1 1947-54-__ . 
one. City and County)— . Duval Co 5 48'32 op’ 12M&N) 
Sed F’m L bonds issued by ater Nov '48._.M&N ; 58 Armor J&I 
First Jt Stk Ld Bk, Chic Gar eld County— | Everglades 
M&N q 58 refdg May 1933 opt ’23- 6s 1923-1935 
Grand Jct 5s ’260 t °21- J&J Hamilton Co 5s Feb 7 ’48_- 
Lake Co 4sNov'2 op ae Hernando Co &s 1944._J&J 
444s Renewal 1 Las Animas Co 4 1_J&J _Jacksonv 5s May 15'24.M&N 
4s renewal Cl C 1086. 5&3 .60} Pueblo 68 Sept 1 p21. M&S 98 00 58 Improvt Jan 1'36.__J&J 
8 a 350 renewal Jan 1956 oats PuebloCo4 194 1gstet’B10p 3 21J&J 4448 F& 
6.50 — Maes Jacksonville S D N 

















r 
re t tear mes a 
6s School 1934... .... J&J 
5s Fund Ah 20 41M&s 30... 
ier 


: 36 &J 

¢ Ju y 1 1931 oe . Bridgeport—5s 1925-49 J&D 

Hospital NO tae ‘igs Bridge 1922-65_._J&J 
4 





D 
Orange County 58 1944_J&J 
Pensacola 4 448 ref 1941.A&0 


Mob »—Ss School °43_.J&D 8 Hgh sch ’22-'63__J&J 

= oa Nov 1947. aT EN 8 Sewer 1922-46. A&£O 

2eSa58 M& 6 8748 Improvt 1922-41_J&J 

s Refun *58 Constr’n '24-’48_J&D 

Bristol 444s Water 1939_J&J FOREIGN GOVTS 

ad ate: ; m. Rf 1 1926-55__._J&J A tine Republic— 

5s Road a 1932 . 25) rey 8 4s Water 1946_J&J oternal g bs of 'O9sfMé&S 
5a Nov 1 M&N 6 nding Oct '41 A&O : an Government— 

4s C H & Jail 1926___J&J ; ms Hartford— : s ext s.f. yly to’45 J&D 

8% 


1 
St Petersburg 534 1949_J&J 
ba 5s June’55 op '25.J&J 
un Imp '62 0p’32 J&D 


SLL 





a1 


on 
“Is 
ren 


Wontgomery —6s 1924._J&J , *4 14s School ’27-"46 eae notes Ext’l 1925_J&J 
63 Jan 1 1951 I&I 6 East artford Fire Dis Ext’lsf bds’41__F&A 
6a Funding 1940 : Brazil (United States of) — 
- Nov 1 1950 N 6 Bis 1927-1951 ° Mas% external 1941._.._..J&D 

g Water 1928_.._.A& ;' 4s Water June 1933_-J&D pritish—Cons2s op’23.Q-J 

s Sch W W&Sew'44J &J 6 || Hartford— 44s War Loan '25-’45J&D 
scakeea’ y Co—5s’ 35.A&O} _. 25 3s ConnRivBdge’55 J&I 5. 54% g notes 1921_.M&N 
Seima—5s '27 opt '10_M&N .50, - ° . | 6848 Feb 1 1937_..F&A 
ARIZONA D 5 | 4 ag conv Zee 1922_F&A 

4s ref Apr '38 op '28 J&J15 | 4448 Munic Bl 5.75 gconv Aug 1929_F&A 

Maricopa County 8 D Nol *414s PermiIm ; : | citi (Republic of)— 
5s March 193 Mar! . 3 .80| Hartford School 8 %externalloan 1941.F&A 

Phoenix 4748 1950 op ’30J «J a Bp 6 | *4 14s Arsenal '21-'47 Maes Chinese Government— 

63 Jan 1 194 J&S *4 14s Northeast 1959 J&D 5. Hukuang Rys 5s £.J&D15 
5s School March 1933_.__|} _. $? s Northwest 1945 M&S : 5s of og red on or 

58 Jano l soe opt 1934J4J gs 2d North 1944__J&J ‘ petage &O 
58 W Wil + wets « eke pt’55_..M&sS , 4 








AP 1048 3 Southwest 1944 M&N 5 re 19 8 
fucson—5s Water 1950_J&J s Wash’t’n’26-"47 J&J : : | 4s (of 805)" 1931__._J&J 
est Middle 1937_F4&A 5. Cuban 58 1944 op 1911_M&8 


443s W Mar 10'38 M&SLO 4s 
ARKANSAS -y pe pen edt pe °22-'25_ J&J 6 || “Internal’’ 5s 4 ty ey 


ft Smith—5s 1926..._.A&£0 Meriden(T) 48 ’22-°35_M&N . optio onal 
53 W W 1922-1926__mM&N Middletown (C) 4s 1922.J&J 6 “Ext'l’ g 4448'490p_F&A 
3t Francis Lev '# 63 °47_J&J Middletown (Town)— “Bet? re . 58 1949__.__. F&A 
Hs 1945-1964 I&J *3 4s RR Ald Ref '24_J&J : Treasury 6s pe J&D 30 
3 1950-1969 %4s RR Aid Ref 1930_F&A ' Denmark (Kingdom of)— 
58 1oee 9 9m Ao ied J& New Britain (City)— Ext g 88 Oct 15 45. A&Ol5 
34s Sewer July 1932_J&J 6 Dominican Republic— 
is ee Uaivoldgyans a2. 6554&J “ Munic Bldg 1th --ge ‘ Cust’s adm sf hy ’58_F&A 

hw 1936-48. _J&J 3\b 5. G s Water Aug ’41._F&A 5.75| France (Republic of)— 
Tt) Ter mp 1985 00’50_J&J s Sch Aug fo 437 F&A ‘ 5% National Loan not red 
is Highw July 3 '22-'61_J&J 12s Sch Aug 1929 -F&A\..... 5 before Jan 1931__Q-F 16 
nate —t '22 to '41_J&D | New Haven (City)— | 6% National loan of 1920/0$714 
444s Muon Im 7 "48AL0 | 83s Funding 0535. A&O)b 5. : | 7%s External 1941._J& 95 

Bakersfield 5s 1921-52_A4£0 4s Sewerage 1922-29_A&£0 ; . 259 8% ext g nly ? M&S 15) 98% 
Berkley 5s 1942. 1951__ J&J ¢? s Paving wr 1936M&8 ' 5.259 Hawali, Territo 
5a School 1922-1955__J&J s Paving Aug ’37 F&A\b 5. 43 Bept 15 1949- ‘Mesi5 ; 
oO 








oo 
eo 





Do 
Nae Fi 








Los Ang —4}48 '22"51- -J&D « impt ons 4s Imp °4] opt '31...F&A 
s Aug 1 1923-42._F4&A “37-3 &815 ' % 4s May 15°46 0p '36.M&N 6 
ann 1921 to’45 M&N 58s ’36, 137, 39, bs ral A&O : 48 Aug 1947 opt ’37__F&A 6 
te Water '21 to’41.A&O0 New Haven. (Tow 
Sch 1922 to ‘a4 J&D | 4 AirLRR ’ 32 229 T&J 75)% | 4% -F&A| 86% 
Angeles Cit | New Lon 3 y Wat ’26_J&J 6 Ri] Ios 39 1926-1941____J&J\u$384 
mar fr7 Nov 19 3a _M&N 43 Munic rag 1938. ARO 5.75\ J Government— 
5448 Nov 1935-60.._M&N | 44s Park July 1942 _J&J 5.75 ee : £'25 OD t’10__.F&Al5ic 84% 
Los Ang Co 4443'22-'49 F&A | Norwalk (C) 3%s 1929_J&J 6 4%4 f. + ua ‘ont 1910 (2d 
Cokin —5 16s '21-"43_F&A | 48 Ref Sewer ’27-’28._J&J 6 J&J 10\c 84% 
$793 Ma Mun Imp ’21-’"43F&A £446 Improvt ’22-’39 J&J 5.5 4s v3 ry o t’10_J30 & D31\/ 60 
Sché&cJne’22-’51.jJ&D Norwalk (Town)— 4s £Jan’ lope atsi. J&J\c 69% 
Oakland dad 8 D 48 '22°44_J&J 4s Bridge June '42_J&D 5.75,| Newfoundland (Govt of)— 
Orange Co 58 1922-45__M&S Norwich—3 %s 1925..._.J&D , 64%s June 30 1936_J&D 30; 90% 
ena—is Jan’22-'42J&J - Gas & Elec 1931__A&0)0 5. : orway ngdom of— 
a Wat PI’t'21-'36_ A&O s Water Mar '39 M&S)b 5. 8% of external 1940.A&0| 100} 
s Refunding 19328 A&Oib 5. : ap Philippine Islands— 
era 44s ’22-’46A&0 40; 5 5748 2p Dp ote 5080. 9-05 
ater 1922-27. F&Ab : o¢% 4 opt 18-N 
| s Water 1928&’30F4A 90, * ae 1935. yi 
| Staxttord (C) 48, 1942_M&N ‘ me 1936 opt "16_F&A 
wemvor! (Town)— 2-33_J&J 
} g School 1922-45__J&J “. Pub >A, 31-'34_3 J&J 
‘Tor ngton *5\%s br the 1 5 3d . ; « Jan 1 1944-1950__.J4&J 
#5143 Fund 1936- old 1922-1956. ---J&ed 
| Waterbury3 seh 22. s25a3 , ‘ 1927 1930 acs 
| ry Park J "22-58. _J&J ; Russian 4s of 19020 opt -9-M 
| s City Hall ’24-’63_J&J am Be ie Jnel 
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SVQ 
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Riverside 5s 1922-53_._.J&D 
verside Co 5s ’25-'54 poe 
nto 4s Jan’22: "450 


SAS 


— AIA 


on 
> 
on 
a i yi be 
SSsKS 
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om 
SVN 
aoe 





Sésé 
CHEN ER 


oNoR\ 


oo 

ao 

SSW 

Sl WW o gay 


. s April 1922 A 
. His Ly - 1924-29. _J&J b 
sg 
BanJ dinGo- 


San Ma 


°4 s Water °49-’903_._.J&J) ._-. ‘ ; Int Loan ’26. PRAIA 

, Windsor 6s 1922-26____J&J Ext Lo Dec’21_J&D 
| West Hartford— nt Loan 1924- ~ et 14 
| 4s my & © Taso 19 1943_J&D ‘ “on 4h (Brazil) State of— 
% external “we 1936.J&J 
Santa Barbara—b5s gold Sch 38 Dec 1 1927 opt “02..J&D/b 5.50 |5. swedish 63 1939 D 145 
1922 to 1941 Jan 44s Highway 960-7. JS&J : A Switzerland—5 4s 1929 F&A $4; 84} 4 eee 
4s gold Aug i045 FOR 5.40 NewCastleCod 148'26-34 45&D ; 8S F gold 8s 1940 J&J | 10434) .-- 
4s Ref Dec 21 to’24_J&Db 6 , United States of Mexico— 

CANADA—See page 50. | 534s 1924-1928 75%) -~-|| Seg Ext Ln Ref '45.QJanie 46% 47, | --- 
54s 1936-1944 ___. _J&Jb 5. % 48 sold 1954_- 35 364! .-- 


b Basis. ¢ Onbasisof $5tothe£. d On the basis of 4 marks tothedollar. /f Flat price. tIn London. n Nominal. sSaleprice. ¢ Dollars 
per 1.000 rubles, flat. wu Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. * Tax free in Connecticut. 





~_ PPR 
ooocs 


6 8888 
or cr cr cro 


= ooo 





























os 








50 STATE AND MUNICIPAL BONDS [Vou. 113. 








, To f's 
Bonds Bid. Ask. Net. Bonds Bid. ieb. Net. 


oe ee ee SE ED ee _—— —_ —————e Oe A — 











FOREIGN CITIES, &c. GEORGIA Councii Bluffs— 

Amsterdam (Cit ) Holla: 1d 7% $448 1922... 6 4448 wat-wks ’22-°30 MEN b 6% 
int red beg Mar ’22 M&N ¢ iigs ref 1935-1945. -J 65.50 105.25 % ‘Crawford Co 5s'22-29.M&N/b o% ik, 

Bergen (City) Norway— is July 1 1926___.....-J&J - — 53% Cushing 5s School 1939M4&N'-.... 
8S fg 8s 194 M&N 95 { .' 3448s Jan 1922-193 35... _J&J\b 6% to 5.50 7 Davenport 43 1921- "29 M&N b 6% | to 5.50 %o 
Beane o ) Switzerland— Albany—5s 1945_.--.-- J&D Davenport S D 444s 25 -J&d hii. clblapenae 
Sf 1045 MEN  ‘$ 97} Athens—5s 1922_._._...M4&N dose .50 Des Moines— | 

Bordeaux (City)6s * 34._M&N 70% ye Atlanta 4s 1922_____J&J wl .25| 58 Municip 1922-1957 J&J b 6% to 5. 

Christiania (Norway) 4/48 Jau 1 1940 -___.J&I 5.65, 44s 1922-1931 M&Nib 6% to5. 

Sink fund g 8s1945..Ac¢O 96% 41438 Se swer | 922-’ £0. _J&I 66.25 5.65 © 4s City Hall 1922-26_J&J\_.-.-.,..-.. 
mee en 48 of 1901.M&N #----...--- 4s Water May 31 '23_SJ&I | j 6s Gen Obli 1931-’40_J&J 
3» Muni unic. Ext. ’44.J&J3 74% f 34s July 1.3L &’ 23 1&3 Des MIndSD4 3 °32- I nate 

Da: h Cons oe Loan — Auaustn4 ihe May 1’24M&N | pabuquee Co 4s '22-'31J&sb 6% to 5.50 % 
98% 98% 4448 Flood Prot °42._.M&N .70 Fort Dodge 5s Fund ’39A&O0_ 

98% } 43 refunding 1934_.__J&J b 5. 75, 5. “60% _.. Fremont Co 58 '22-’35..J&J\b 67% | to 5.60, % 

80 3443 April 1930_..-- A&O}_ 5.75 Greene Co 58 1921-25.-A&QO)- 

85 Clarke Co 58 aay 41._J&J b> 6% to 5. 75 e Jackson Co 58 1921-30_A&O b 6% to 5 5.70 % 

City) 68 i934-M&N 784 79% Columbus 53 1 jad 6.50. Miacmaltows IndSD | 

Marvel es(City) 68'34 MEN aoe 6 _..| 5a W W 1922-1944_._J&Jdb 6.50 to 5. 70 Zo 443 J J 

Paris (City of) 68°21-A&015 99% p 4149 Refunding 1939-J4&J\_..._. 7 16 53 ity I all 1925-39.M&N 

Rio de Janelro— | Macon—5s July 1923...QJ | O’Brien Co 58 1922-25_F&A 
6s-Ext’l ser 1922-31M&N 694% | 4448 Oct 1926 Ss ee 4 Ottumwa 4s June 1936-_-_- 
5ssfloanof1909-34.°J&D, 538 £63 | 448s W WwW 1922-"36_- 7 * | Polk Co 413 '22-'32 A&O 15/6 

San Juan (City of) Porto Ki co— | 48 Pav & Sew '22t0’39_J&J b iy _ 4s Court H’se ’21-'24 A&O 
58 Ref & Imp 1922 36_J&J 65% % | Pulaski Co 5s 1932-1948 J&J|_____- | 68 Funding 1922-35__J&J 

Bao Paulo (City), Brazii— | Rome 44s 1926- J&s iste x City— 

6% Extsf1943-..M&N 74 5 | "4s Munic bldg '25-"39 A&O|b  6%)5. s ParkAugs" 35-45F&A15 

Tokyo sy of) 580f 1912—, | Savannah—4 Xs ref °43_J&J| ‘5. | 63 Ref Aug 15 1940_F&A15 
Redannsfbeg’17-52M&S 57% | oon 748 Drainage 1944__F&A' 5.60 Sloux City 8S D 58 1941_J&J 

Zurich (Switzerland)— | | 44%srefunding 1959- alee BAS 5 60, aby ae 
Sf g 8s Oct 15’'’45._A&O 15 97% “7 Spalding County— 444s W W Jan 15 ’°30_J&J 
CANADA—(New York Prs ces.) | §8 Dec 1 1923-1930- J&D b 6.75\to 5. 80 % ‘Woodbury Co 58 '25-'32_J&J 

Dominion of Canada— Swainsboro 6s '25-’ 50.-A&O} | 6 
5% % gold notes 1921F&A) 99% Valdosta 53 1922-'42_._ Jan’ 'b6%tol 57 ANSAS 

674 7 gold notes 1929 F&A 508 ‘Ware Co 5s Sch ’25-'31_J&J| 5% ‘Atchison rae 

A&O| | $3 Road 1932-1949. .-J&J| | 43 Refund ’29 op ’14__J&J|-- .. .-|......|5.70 

WatkinsvS D6s'31- ’"50 M&N) ‘Emporia— 

| -|Woodbury 68 ’27-'49_._J&D) | 4443 Dec’290p'19__F&A 5.70 

68 Oct 1931 A IDAHO | | EmporlaSD 4 43'32o0p" aes 5.70 

5348 Vict Lu Dec '22- J&D & cy a _'5%s Impt 1941 ..-.--|5.60 | Ft Scott 4)43'35 op 10. M&5) .. -. -- 5.70 
5148 Vict Lu Nov ’23M&N) Q@' .-.|4%8 Cap Bldg '30-°39__J&J 5.60 Galena— 

Bfevict Ln Nov’24M&N) 5: 5 4143 May 1’31 op ’21___J&J 5.6053 W W 1922-1943_._J&D b 6% K 
58 Dec 1925 J&D, 83 448 Highway '35 op '25 J&J 5.60 Hutchinson—5e 1931__A&0)|-.....|-.-.-_|5.70 
548 Vict Ln Dec ’27_J&D) 85 86 4% Highw '37 op ’27_.J&J ; 4443 Pub Bldg’6lop’31J&J! -- -- -|-=-- _.|5.76 
5448 Vict Ln Nov’33M&N 50 © | 43 Jan 11934 0p 1924___J&J 5.60 Kansas City— | | 
5348 Vict LnNovw’34 MEN 5c | Blaine Co 5s Feb’22-'31_J&J 5.70| 5s Feb 1 1922-1925__F&A 
5448 Vict Ln Dec '37_J&D | 8 .- Boise City 58 '22 op 12_J&J 6 | 4748 Wat&EIL ’21-22 }A&O 

Alberta, Prov of6s ’°30 M&N: | ve BoiseC’ySD 5s’ 250p" 15M&N 68 rt s Sch Bidg 1929- J&J hb 6%, 5 
th: deb May 1 1925-M&N) | 8 |\ShoshoneCo 5s’22to’24 J&J 6 | 3 Wat Plant Pur’39J&J/b 5.40 5.5 

454% sf deb 1924. -_ F&A) ~~ 8.25 ) a igs Refg Feb 1'29_.F&A\b 6% 5. 

Brit Columbia (Province “a | | ILLINOIS 444sImp July 18'°49__J&J/b544% | 
6s June 30 1925-.J&D20 | 50 |\Chicago 43 1922 to 1924_J&J Morris Co 4%{3'22-"23__J&J 
6s Apr 25 1926..-.------ [------ 8.50) 4s gJudg 1922 to '24__J&J| Sedgwick County— 

Calgary 58 1933_.---. Gis) ~~ ------|8.75) 43g Gen Corp ’22-'25_J3&J| | 53 Fund 1925 op 1915 J&J) - 
58 June y 1935. -J&D 15) - ----/8.75| 48 1922 to 1927 S&S ial 4143 B’ge Oct '’270p'17 J&J 
5s July ad | - 8.2% | to 5.75 %__| Shawnee Co—4s 1924_M&N 

Galt 4348 t hae 18’31_A&O 08} -.. pd a : ’ | | 5. 

1\PowJ’ne5’31 J&D5 | = 43 Jan 1937-1939 ____.J&J | 5. Wat Sept '26__J&J 
ax N 8 4s July 1945_--- | ‘7. So Park 43 '22 to °24.J&D)}-.----|-.----| 44s Elec Light 1929_J&J 
) JES Lincoln Park 48 1923_J&J)_.----|_._-- 4s Water April 1 °24_A&0 
| No W Pk 443s '22-°27 J&J|------|--- Topeka 8 D 4s Jan 1925_J&J 
s |S | No W Pk 4143 '22- ee ee Wichita— 
ec L & P 1941-.AkO | 7.75) W Chic Pk 4s '22-'27_J&J|--.---|----- | 53 1929 opt 1919 S&J 
Lachine > P Q 58 1954___J&D)}-..----|....--|7.75| W Chic Pk 43 '22-'27_J&J\------|----- 4143 1923 A&O 
niapongeures 5 443'30 MEN | 8 _||\Chicago Sanitary District— | ‘Wichita School District— 
8 May 1 1936_...M&N '7.75| 44s July 1 1923-1926.J&J} -- ----|------) | 443 July 1 1923 

Man toba, Province of — | 48 Dec 1 1921 to 1923_J&D}------|..----| 6 .|| Wyandotte County— 

- gold Apr 1 1925._A&0O --.|| 43 Sept 1921-1931__.M&$|__--.-|..-.._|6 || 434s Bridge’32 to’41 F&A). 
old Feb 2 1930.-F&A2) & \Cook Co—4s 1921-’25-M&$! -.--_-|---._.|16 | KENTUCKY 
&O0} 93 |---| 4448 1925-1940 0; 6 | | Taz-ezempt: an amendment to thie Conat|st 

2 old 1930 & | é --- 4s ser K 1922-1931_.J&D 66% ; | tion of Kentucky passed at the Nos.19\15 elec 
rainage July 1°29 J&J | --~| 49 Ser M 1922-1933 _J&D) 66 | provides that all bonds of municipal c\orporat 

Montreal 5s Dec 1 45..J&D ~= == 7.50) 43 Forest Pres ’22-'34 A&O , | now issued or hereaftertobeiss\ued shall be ¢ 
08 8f Nov 11956...M&N 76 | -| 3443 g 1922 to 1923__J&J .| exempt. 

: 8 May 1954.__...-...|------ leben =e! 7.50 East St Louls— | | Bell Co— 
. son 1944 | f 50 | 414s ref Sept 1’28__Sept 1 63 Ct H Dec 15’°38J&D 15 per 
M& | 8.10 |Joliet—5s 1921- 1925._.M&S 6. 15 |Covineton— 
is rag 2 i-<. 8 ||Moline 444s 1922°32._.J&J | 50 | 68s WW Jan15'22-26J&J 15 66% to 5. 70% | 
ay . wate £....™ | 7.75 Peoria 4443 '22-'24._June 1\> 6. 6%| ---| 63 WW Janl5’22-31 J&J15/b5.60 tlo 5.50\% 
4s May 1 1044 M&N |------|7-50 | Rock Island 53 1921-1923__- (6 | 63s WW Jan15’32-61 J&J15) - 1103.80) _-. 
34a Rtg May 1939..M&N | 7.60| INDIANA (see foot note o) | ——=—6«4iga W OW *iv22-ivoi. Sad 'b 6% to 5.40 % 

New Brunswick, Prov of— | ‘Cass County— } * “Redemption 1922. F&4|.--..-'------| 

3548 Jan 1933 J&J | 7.50| o4s Bridge 1921-33M&N15 | 49 Water 1927. ......d4/|-----.|------|5.6 

4s July 3 1930 J&J | 7. 50 \oEvansville—4s Ref 32_J&J 0| 483 Fundg 1952 0p '42 F&A)_----- ------ 9. 

. 1932 opt 1902 | 7.50| 048 Ref 1942 J&J\o “eveneaee "30 Fayette County— | 

8 Dec I 1925 : | o |oFloyd Co 43 1922-’30__J&J to 5.50 % | 43g Fund ‘22 to 24 J&J 

56 Oo | 8 |joFtWayneS D 43'21-’23A&0 Frankfort 4343" 270pt'17 J&J 


North Vancouver 5s ’60_J&J' | 8.75 oF ranklin Co 4s '22-°30_J&D Franklin Co 5s '22 to’24J&J 
Nova Scotia, Prov, 58’26J&J)____-- --aa-- 7.75) oHendricks Co— | |Harian Co— 
| 






























































6s Nov 15 1930._.-M&N15, 90 93 |---| 4sC H Jan 15'23-’32J4J15 40 _ 53 Rd & Bidg '22-’46_M&s 

Ontario, Prov of— | \oHunt’tonCo3 4322 '24JS&d 6 |Lexington 4s 1945 F&A 
6s Oct 1 1923 A&O --;|Indianap—4s Mar 1/24 J&d -|5.75 Lexington 8 D 43 1938_4&D 
6s Nov 15 1927_.-_M&N15) 7.75| 4s Park Imp Jan 1’27_J&J (5.40 Loulsville— 

s May 28 1922_M&N 25) 8.50 | o4s Fire Dept J’nel ’415&J | 44s Hospital 1951_.M&3 
5s Dec 1 1926 J&D | ; 04%sSch Jne15’ 40J&D 15 | 443 School impt ’54_A&0 
4748 May 1925 | S | 033s Hospital 1936__J&J | 43 Mun Imp 1923....J&J 
481941 M&N) | 7.30) 034s City Hall 1939_J&J 5%) 43 do Decl "28. -9 M 

7.75 \oIndlanap 8 D 48’22-’26J&J .50 | 43 Park 1930 &J 

344s 193 == ' = 7.40) 04s Bldg Sept 1 1946__J&J 5% 4s Refe July 1 1937_.J&J5 
Ottawa City Ba 22-'45__J&Jib 9 _---| 03s July 1 1941____J&J | 5%| 48 Sewer 1947 F&A 
68 payne Teap, 22-'50_.J&J 5 8. ---|| 053 Oct 20 1925-39 A&O 20/6 5. | 48 Loulsv W Co 1946_J&J 
4l4a ‘25, '34, 35, °44 J&JS Db 8 --- |Jeffersonville— | | 48 Loulsv Wat Co’50 F&A 
3448 Sew Sep 26 '28_.M&S 6 8 _---| 03443 Refund 1925_-.M&No 1 3 14 g, Retg 1910___.ME&N 
Quebec, Province of— | \oKokomo 4s '22-'26-'31 M&S\o 5 Bs efundi 1943_J&J 
Ssg0 old March 11925.M&S| 90 ---||\0La Porte Co 5s '22-'28_J&D ob 6% to 5.75 | 33 Sewer & Park 1941_J&J 
une 1 1926 J&D) 85 | --- oLogans 3 3°26 0p'16 J&J\o \6 |\MeCracken County— | 
Quebec ek baa 1922 J&J | 8.50) 044s Sch H '22-'37 J&D 15) rf ii to 5.30:\% || 53 Ref 1933 op 1913_M&S|__---- 

348 gor July 1930. .J&J)_.---- lwarece 7.50) Marion Co—4s Ref '27. J&D) 5.50' 5s Ref 1933 op 1923- M&S | 

3 233" ! bed Sad | zoo) @ . Bridge 1924____J&J| epee 5.75) won re op lid&s bind Star lanai 
| | s Refund 1925_._J&D/0 5.50, 43 Street 19300pD 
S&S | 4 i en an City— . hi Gommnra 22-54 bea S 
| 9 044s School 1922 -24_J&J 6 (53 Port Comm'n’ 
tchewan, Prov 43’23 8.50 oRichmond—4s 1927___.M&S 7) 5.75 58 Port Comm’n ’24-"59 J&J\b 
suat0, _ 1922- 1936. Th 6 8.50 7. 50%) .-. jo8t Jos Co 3443 '22-'24_ A&Oo___-- \53 Port Comm '23-’55_J&D b 
J&J 8.20 | 3348 1922-1926__ las Ref 1921-1964._._F&Ab 
5 July 1 1925 | 8 [oSou Bend —4s 1925_._J&s'o $ 4443 Pt Comm '25-’57.-M4&5/b 
s Jan 1 1949 J&d | M&S) 5.50 Atehafalaya Levee Dist— _| 
| 05 tt M&S 5.25, 59 Ref 1949 op 1939_M&S 
48 A zal % | Bossi ens etka 
>| o4s8 Apr 17 °22- O77 F&A > || 6 op saad | 
Terre aute— \Caddo District Levee— 
048 Oct 1'27 opt ’’17_A&Ol}o 5.50! 53 1951 op 1941 
o4s Sewer 1930 F&A o 5.50 Fifth District Levee— 
oTerre H SchC4s’21"31M&Sb 6% 5. _..|| 58 1950 opt 1940 
oVigoCo4 gDeel6'21-2754D ob 8% 5. “72 | 5s 1952 opt 1942_. 
> o4s Bridge 1923 J&J\o 6 | 53 Oct 15 1962 0p 52 heo 
9 | §9 Oct 15 1963_...A&0 15 
Lf 30 INDIAN TERRITORY (See) Oklah |Lafourche Basin Levee— 
- ; aa : ) 1% IOWA | 58 von 8066 ops fess. JS&J 
une "Boone 8 1922-31_._.M&Nb 6% 5.50 ...| Lake Borgne Dis vee— 
"48 Aug 1 1946... &A 15 7.30 Burlington 44s '21-’°33M4&N b $a 5. 50% | 5g Dec 1952 opt 1942 J&D! 


b Basis. f Flat price. mn Nominal. o Tax-exempt, under a law appro March 9 1903 and which went into effect April 23 1903 bonds issued 
oes hat gute LA Biate ye —* aa corporations are tax-exempt, and these 4 on a better basis. « Sale price. ¢ Per 1,000 guilders. + Per £500 
oO w ranc ° 
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JuLy, 1921.] STATE AND MUNICIPAL BONDS 


| l'o (| , To 
Bonds 8:4 | Ask Net | Bonds : ‘ Net. 
New Orleans— | | | Everett—4s Sew 1929. _ M&S) : ...| Duluth Ind School Dist— 
79gGS& DS July 22 J- 9 322 4 - \Pall River 43 1922 F&A 9: -- "|| 6% 1936, 1938, 1940 A&O b5.70 t 
Pb. as J&S | 43 June 1 1927 (reg)_J&D} 88 ---|| 53 May l 1923 Risdon cn 
5s Premium (dr num) _J&J| 1350 | _ 3348 Water Feb 1930_F&A 82% . _-.| 44s Feb 1'400p'30_F&Ai_....- 
4s Floating debt °43_A&0 ae Fitchburg 4s 1922 O} 95 ...|| 48 1934 opt isa ie aly 
4s Constitutiona! '42_J&J | | 43 May 1 1923 (reg)_ M&N st Hennepin County— 
és Pubic Impt 1950 opt | __ 344s Water 1926 J&J 1 _..|| 63 Bridge 1926-40_- _M&N'b 6% t 
1942 (oid igsue)_-__J&J) 8144) ... ||Gardner— | | | 5148 Bridge 1926-40-_M&N } 6% to 
és Pub pD’420p 28 J&J | --- || 48 Water 1922-1934._.M&N 2 ...|| 438s Court House ’24A&0. - 
Orieans Dist— | | |Gloucester— | KoochichingCo 58’22-’33N&J|b6% 
58 July 1959 opt 1929_J&J _-.|| 344s Water’21to’31_A&k0. ...|| 5348 Ditch 1922-1935_J&J/b6 14% 
Plaquemine Parish E Bank—| Hampden Co.— | | Minneapolis— 
5s Oct 1952 opt 1942_A&h0 | 5hgs Bridge 1924... _J&J 
Pontchartrain Dis | | Haverhill—4s 1927_. JsJ&D g1 mee 
D 68 1944 M&N |Holyoke—41s gold 1927 J&J | 5s 1935,’36,'40,'43,'45, 
|. 3448 Dec 1921-1932__J&D | : '46,°47,'48,'49,'50 J&D 
58 1950 Series B....A&O | 9 Lawrence 4s 1924 J&J) 92 | 4348 1921-1925 J&D 
5s Mar 1953 op '43..M&S |Leominster—4s g 1925.A&0 | 4349 1926-1935 
5s 1965 Ser D F&A 9: re fee |Lynn—4s Julv 1927____J&J : ‘ 18 Mar 1922-'37...M&S 
4 
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Shreveport— | | 48 July 1 1925 (reg)__J&J ‘3 School 1941 

434s WW&Sew'22-"54JEd'b 7% to 6% |. 34s April 1 1932__.__A&0 Schoo! eo 1097 d&I 
MAINE |e Bigs Water Saty i | 90 4s School Jan i 1935. déJ 
| ater 9 ool Jan - 
5}4s Bonus Fund’21736J&D, 6 6% t05.35\% | Mari rough 4s Saly 26 4s Improvement 1942 J&D 
Sa’ way & Bge'22-'54_-A& |Medford 4s Feb 1930__F&A 48 1944 A& 
4s Sept 1 1921- 1953. M&S fdas, |. 58 Apr 1 1922-'28 tax-expt 3443 School Jan 1 ’29_J&J 
43 Highway 1922-1936. M&S|._..---_._._.__| --- |Melrose 4s June 1924_._J& ..|| 3448 Water Wks '32._J&J 
4s Apr °38-°31 tax ex..A&O)-.--../...__| -.. Methuen 4s 1925 uis Co 5s 1923-29_J&J 
Auburn—3 }48 1925....J&J| 8934 coo il y St Paul— 

40 tax ex ‘pt J&J min dele <a 5 J&D 5s Refg 72 '22-’31 J&J 

Bangor—4s RefWater’35J&J; 8344 _ _. |Milton 3k¥s 1921 to '’32 FAA 44s July J&J 

43 Fund '22-30taxexJ&J\b 6% 1t05.10% | ord— 8 Park June 1°43_J&D 
Bath 4s Ref 1941 taxex J&D|------| _ . | .-|| 48 Water Apr 1 1926_A&0 s Sewer July 1’°43_J&J 
Biddeford 4s '22-'35.._.M&N | | 50:\% | 48 Sewer 1922-41 (tax- s Water Aug 1°43 F&A 
Gardiner gd District— | exempt) M 8 Ref J’ly 2°22-’31 J&J 


& 
-a-= « 1 _8 92 s Nov 1 1931 
Kennebec Water District— |Newburyport— f Mar 1 1939___.M&S 
314s g 1922 & 1925__M&N 44 | 344s Water’21to’34.J&D 85 8 4s Sew’age July 1 '39_J&J 
Kittery Water District— Newton 4s 1935 F&A 7 Mar 1 1940 M& 
58 —_ 1922 to 1938___J&J | s Water Dec 1926_J&D s Apr 30 1922...M&Nib 
Lewisto Nort mpton— | 8’ th t Paul 5 yaa ref °33 J&J 
492 ‘Oct 1927 | 3443 g 1922 to 1926___J&J MISSISSIPPI! 
Portland— a Quincy 4s Sep 3°21-"22M&S 9: | 5344s Imp 1923-1930__.M&S 
4s Aug 11929taxex._F&A) 90 | 814s April'22 to '39..A&O 321%) 544s Imp 1931-1946.__.M&5S 
4s C H 1926-'45 tax exA&O Salem — | mt: Apr . Aepaepease * 
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4s High Sch 1937 tax ex. c | 48 Jan 1°32-'54 tax-exmpt! 4448 1922-1934 
3768 g Ref July 1922__J&J ee ‘Springfield— | | 8 July 1 1922-1935_..J&J 
Portiand Bridge District— | | 8443 School 1935 | | ...-|| 4448 July 1 1936 J&J 
344s July ’22 to ’39_.M&5S 6 6.50 |to 5.50 $38 Sewer 1930 &D ose -| 344s Refund Jan 1 1927_J&J 
Portiand Water District— |- | ‘Taunton—4s 1927 | | | 3448 State 1934 op ’14__J&J 
4s Funding 1928....J&D | - _3%s Sewer Dec 1'30_J&D) 8234)__- .|| Greenville— 
D A&£O | Wakefield—4s ’21-'33_A&0 | | 6s Refund Sept 1927_M&8S 
Washington County— | Watertown—4s '22-’34_J&J | | Jackson 54s July 1 ’33_J&J 
48s 1928 opt 1923 | | 3443 1922 to 1929... J&J| 58 Water Aug 1 1928_F&A 
Waterville—4s g July 1 1927 | Winchester— 5s Water 1930 F&A 
34s Sept 1935 M&S| | _ 48 Sewer Dec 1 ’21- '243&D 53 June 1 1932 & 
| Worcester—4s 1922...A&O) 95 Meridian—6s May '24 Ma 
MARYLAND 4s Jan '23 (tax-exmpt) J&J . 5s Dec 1 1939 














4i48 Aug 15 1921-33_F&A15 5. | | 3s April 1 1922_.._A&O| 9: 448 Sch House 1941_J&J 
| : . MEXICO 58s May 2 1944 M&N 
| ‘See Foreign Gov’ts page 49 5s July 1 1953 
MICHIGAN (See foot notje 0) 444s Sept 1934 
A . 5s Highway 1940 J&D 5.25 Vicksburg— ’ 
344s Roads 1923 to sare -15 5. Alger Co—5s Road ’22_F&A 4% Hy 64 58 St Impt 1921-’32__F&A 








Annapolis 444s W W ’42A&£0 ‘Ann Arbor School District— 4148 Sewer Dec 1 ’28.Dec 
Baltimore— | & : Jose! 10% 75 Yazoo-Miss Delta Levee Dist 
‘iss Mar 1 1922-55..M&5S| b5 74% Battle | 68 1947 option 1917_.J&J 
444s Mar 1 1955____M&S,b 5.50 _ 48 City Hall 1927-'36 F&A\5 5.90 |to 5 va %, . M&N 
4s Water 1926 M&N 93 \Bay City—4s 1934__..J&J 5| 4%s July J&J 
& |\Bay Co— | 4891952 option + aaa 
| 048 Ret I Dec 15 1923.J&D ail | MISSOUR 
Bessem | 1 3748 Cap SS "22 "35 op _.J&J 
4s Au F& obit te Co— | 53s WW 1939 &J 
shee : | 4144s Road 1922-26. A&Ob 6% | | 4148 Sept 1 1930_...M&S 
3 b= ; ‘Detroit— | | | 4s Mar 1 1933.._.M&S 
3 | 0 6s Pub Serv ’22-’29._.J&J0 6% 6! | 48 July 11924 J&S 
3448 Refunding 1952-- sad | 068 Pub Serv ’30-'51__J&J\b 5.65 , | 49 Market House ’'24_J&J 
: | 054s Nov 1 1945 _M&N 5.50) 4s Water 1924 J&I 
s Jani S&S) | 0 5%s Pub Util’22’29N&Jib 6% 4s Park & Boul 1924__J&J 
um | o 54s Pub Util’30-"51 J&J0 5. 69) t J& 
4s Water 1923 F&A o | 5s Pub Imp ’22-'29...J&Jb 6%'t 
rstown— : _, 658 Pub Imp '30-’51___J&J 6 5. é3't 
58 water 1938-1987__A&O| -25 | 04143 Pub Lib 1948 ry HQ ep 
MASSACHUSETTS 048 Aug 15 '21-'28- reno. 5.70 
4548 1922 (tax ex.) _.M&N | 48 Sewers Apr 1 '22._A&0 
és 1921-52 (tax-exmpt)- | o48 School 1946 & 
844s gold Nov 1923- _-_M&N 3l4s Park 1930__._.M 5 5.65, 
or3e¢ July 1 1935 J&J, & \oEscanaba 448 1922-30 jes b 6% | 
§ 1956 reg (taxex) __.J&J oFlint 444s 1921-'39_- 84 | | a July 1925 
3448 1937 reg (tax ex) ~<a S7 053 (Mar 15 & Apr 1) 31. “506 5.85\to 5.70, % Little River Drainage Dist— 
8 Water 1942 &J) | Grand Rapids | 84s Oct 1921-1933..A&0 
| H 3 Flood Protec '33 M&S .70| St Joseph 4s 1923 F& 
H 2. ater Nov 15'29._M&N 5 Ado 
MEN | Highland Park 5s 1928. _J&J 85 1926 M& 
er a 1 | 04343 Sept 15 1934_.M&S | 8t p Ante 4 School District— 
sg July 1 193 J&S, 13% | Holland—4s Ref ’22-'23. Feb 4748, 1925, 1930 & 1935... 
re Water Jan 1 1941__J&J Kalamazoo—o 4148 3 Sew | || $t Lo 
Arlington—4s Water '22 J&J | __ & Imp 1922-25 J&J b6%% | 4)48 3 Bdge-Compl '35 A&O 
Attledorough—4s 1924_J&J | Kalamazoo S D No ty | nsane Asy’m ’28_.A&O 
os March 1935_...M&5 laine -~ || 058SchSep 15 ’21-30 )M&e Sis b 6% to 5.75 4s Public Impt 1928._J&J 
Bever | Lansing—5s 1921 to'23J&D-.-. .| .....|6%| 48 Public Bldg 1929--A&O 
48 Sewer 1922-36__..A&O | Marquette 344s 1926._.J&J| - | 6% 4g W W Renew '31.M4&N 
Boston— | Muskegon—5e 22-25. J&ID6%%to 6% J&J 
44s Tun 1960 tax ex AZO | | s W-W 1922-'44._J&Jb 61% to 5.70 Zo | 48 School 1938-.....-J&J 
4s July 1936 J&J | 4s ay 11934___._._M&N) 4 5.75; 3.658 Ren June 25 ’27 J&D 
4s AD 9 Muskegon 8 D—5s 1942 July 5 8 April 1 1925....A&O 
4s 1922- 1939 (tax-ex) J&JI 34s 
Sp 






































| Muskegon Co—4 4s '32 J&J pr 1 1922_..A&0 

4s Tunnel & Sub ’48_J&D Pontiac 4 44s °31-'47__M&Sib5 ey, netleid 58°32 0p "17 J&D 

4s Sub 1957 tax ex._..A&©@ s Sewer 1924-1942 : | ONTANA | 

4g Sub 1958 tax-exr___J&J | | <o4 | Billings = pl op ’29__J&J ..'5.90 

4s Tun&Sub’59 tax ex J&J : ' 5.85) | | Butte— | 
s June 1 1923_...J&D; 9: 63 Wat Imp *36-50 5. a 1922-1936 J&J to 5.80 % 

s June 1 1924__..J&D Port Huron 48 1932... | an S Butte School Dist No l1— 

s June 1 1932._._.J&D Saginaw—4}4s Wat’25 M&N).____- 6 | 4348 1924 opt 1014, - Jed 

6 June 1 1934__..J&D Sault Ste Marle—4s '32_J&J 5.80 Cascade Co 48 '22 op "11 J&J 

s July 1 1935 7 W yandotte—4 44s 1934_J&D .80| Custer Co 68 ’25 op '15_J&J 

s June 1 1943__..J&D MINNESOT 


A Great Falls— ? 

gs June 1 1944._.__.J&D .-- 53 ctfs of indebt 1922-_- sq | 59 Sewer 1935to’39.J&J 
s July 1 1945 Jj 5s ctfs of indebt 1923._. F&A | 48 19230 tion 1914__J&J 
Brockton 48 May 1927 M&N .-. |AitkenCo4 4sDec’ bar ty A 25 Great Falls Dist No 1— 

34s Water 1932___..M4&aN Beltrami Co 4}4s '21-’24J & ‘ 1925 ted 1915_M&S 
Brookline— “i 5 348 | Ditch 1923-34._J&D 25) Helena 58 1931 opt 1916 J&J 
4s Water 1923 Lae Road 1930 | 6 | HelenaS D Nol 4s’22J4J 
Cues s Water M | Kalispell 5s 19 J&J 

A 








CO Co G8 CO GO Go Go 





1933 
oe. Cc 2A&0 Lincoln Co 58°32 op '27- J&J 5 80 
--- | Duluth—5sg Wet eLe 20d ay 5s Fund Mar’31 op. '21J&5 6 
so | yt ad be 1 1926__..J&J5 Missoula 44s '240p '14 J&J 
ater & Lt’28. “ALO . Phillips Co— ; 5% 
4s Water & Lt 1930 _-A&O 5. 5s Dee ’35 op ’33 J&J 


b Basis. /f Flat price. n Nominsl. o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 

















Che nt 
4s Oct 1925 (reg)._..A&O 

















== | 








a2 STATE AND MUNICIPAL BONDS [Vou. 113. 








Je r 

Bonas. Bid. Ask. Net. Bonds. bia | {| Bonds. | Bid 
NEBRASK | | Middlesex Co 4448’24-’34J34J 
Jougias Co—4s At 28 “as b6% to 5.75% 44s Fund July 1922-1939. 
bo geto 5.75% 4%s Imp 1922-’32___A&O 
drand [s] 4s '24 op aa 6 3s Bridge '22 to ’’31_J&J 
Lincoln—4 %s ’22 to '2OF A&A - Monmouth Co 6s 1926.M&$ - 
Lincoln 8 D 4s 1924_.M&N Montclair 444s Sch '41_A&0 .40'B 
NaDe— | | | 48 H Sch Bldg ’44_J&D | J&J 
Se 1030, °36. °40, °45, °60./......|--...- 8448 School 1932 &J 8 8 1922 to 1937_.__J&J 
4348 Renewal 1924.._.J&J | 6 | Morris Co—4s ’35 op 40) 18 g July 10 1934_._._J&J 

48 19 $73 | . 448 1942 opt 1922.__J&J 40) 8 gold 1936 
Morristown 4448 '21-42 J&D B S&J 
Broome Co 5s '22-’33._._M&8 


SDé4 | -49 Newark—4s 1944._.F&A 
Jad | ‘ 5 4s Oct 15’21to’59A4015 Buffalo—7s 1924 & 1925 J&J 
= 40; 58 1922-1958 J& 6s Parks Jan 1 1924__J&J 
5168 May Se ) ~/101. "47 5.40, ¢148 Dock 1959 4h4sJune 15 1944_J&D 15 
o Omaha 4}48 24 op’09 J&D (6 || 488ch Dec 1’'45_._J&D 
“outhOmabaSD— 6 '93 J&d|------|----..| 6 4s Refunding 1923.._M4&8 
&D | o Sch House 1959 0p 1949 
NEVADA 4s PasValSew’6lop’51J&D 
Reno—5s 1924 op 1909_J&J | | Bee Se a J&D 
WasboeCoS D 5s’ 22to’29M&5 -. ee | 3748 Track Elev ’54_F&A 
NEW HAMPSHIRE | | Isburg 44s iee-geaee 
8 oys8 Hospital 1922-'25__J&J | New Brunswick 48 '22_.M&N 
Berlin—4s Ref 1921-35 M&N'-----_-'|-.---- |. 4% Aug 1 1921- 7. _F&A 
Concord—4s 1922 95% | Nort 








NEW YORK Vee | 
Binghamton 4s '284’'29_F& 
7 Sew Disp '22-'36 
. — 1922 “37... 














cfc ot 








D 

s Feb 15’62 0 p’32_F&A 

june 15 1922- 30. J&D 

‘s June 15 1960 J&D 

34s Park Reg 1927__F&A 

34s Water 1921- 35._M&$ 

Cohoes 6sRef Wat’22’45_J&J 

a ma 54s 1922-60__.M&S 

Bergen 58 1941__J&D - 5.80 Elmira—4s 193 M&S 

3348 1924 to 1929... .J&J g774 6s School 1921-29.._.M&S 75 ris Water 1921-’45_A&O 
Dover 34s '28'31...J&D 8: | 6s School 1930-58__M&S rh s Apr 1 1933 1935 

Laconia—4s 1924 A&O No Plainfield 58 1921-1954- J . Erie 4}48'21-36tax-ex J&J 

Manchester— 6 || Franklin 


Nutley 58 1933 8’31-'40 
48 1921-’40 (tax ex). oh Ocsan M&S 


or or 


onoo 
RESETS 


AMOSS a AAAI 





cron 
cK a 

Y CHONON Non 
howe 





OF Gr Ot Or 8 Gr Gr Gr Gr 
“IroNOorwans 
Croatia onc 


City—5e 1944__ 6 || Fulton—3.408’22 to '29 J&D 
Nashua—3s 1923 i : ° o || Geneva—4s Water '26_A&0 
Pembroke ' & | &A 5.50) Glens Fallsa—4s ref sewer 
Portsmouth 4s g Sch ’23J&D |} 5.50) Aug 31 1921- i928. F&A 
4s Ref Water 1932...__J&J & Groton 6s Wat '22-’50_M&N 
—48 1922__.._.J&D Passaic 44s 1922-'40__M4&8 Haverstraw4.12s’21-"37M&$ 
NEW JERSEY 45 p Gen Imp ’21-28.J&D ° Hempstead—d—4s g 1923_J&J 
49, sGenImp ’29-44.J&D % . Hempstead Un Free Sch D— 
544s Gen ee 45-51. J&D ; 5448s 1924-1929 
5a Im M&N 6s 1925-1930 


Herkimer—4 4s’21-’27 M&N 
|| Hornersville—3}4s '21_F&A 
Hudson—4s Wat 1922 Jul 
4\4s High Sch '25-’32 A& 
Irvington 4.10s '21-’36_A&0O 
Ithaca 4.308 '27 op var_J&J 
|. 448 Ref Water 1942. _J&J 
| Jamest’n 4s Mar 20’'43. =~ 
| Jamestown SD 5s ’25-’29__ 

5s 1930-39 

















Paterson—5s 1922 
6s 1925 & 1926 
54s 1921-1926 


J&J - 
Atlantic ae R’d 26 J&D 
— 2 ae hlands— 
Sewer July 1 1928 J&J 
D 68 ’21-’40__A&Ob 


448 1933 to 1944_..M&N 
¢; s Feb 1 1945__.__.F&A 


C Hall 23 to °32_J&J 
Bayonne—5s Fund 1928 J&J 
be Jan 1 1922-1949... J&J Perth amy ay Sree Soe 1944. 


‘ s Fun 1931.-- &D | ; $0 Funding " 
ting ani 1928 J&J Platufield 4s 22 to 34. J&D 


ilevilie. ~68 Fund 6 I City—4 
1924 1934-1044. -M&N Ramse Ww 3 bss 8 1921 to 1923___M&8 


448 Funding 19 n Co 4%s’22-’29Feb1. 
eville 8 D 5s 27-44 M&N>b Mamaroneck od FSD No 1 


ae {ean — | 5748 May 1 ’23-’28_ MEN? 5.50 
ie feet tesco” sep or ref Sea Isle City 58 1943___ F&A s May 1 '29-'52_M&N/> 5.30 
66 Dec 1044 J&D|6% to5. 454 Summliteahs Sch 1041" Fan 
be Dec 15 1921-1088 15 b6% to. 45/ ee we SOSt- ae Middletown» -3 ice 


: 1922-1939 A&O b 6% to5. Tr 
é enton 4448 May '24_.M&N ; 6 Mt Vernon er 4 
g Aug, 1921 1038. Hates 548 Oct 1921-51...-A&O | 6s March 1 
N ° 4\%s Water 1943__.__.A&0O 5.40; 5s ess- ieee 
4s City Hall 1939__._J&D 54s 1925-1934 
3s Nov 1 1929 M&N 5348 1935-1941 
'65|, Union Co 448 1087... Mee 4%s 1923 ref 




















Mik dleport 4.358’21-’42J&D 0 5. eh 
4.358 sewer '21-’39. wort 











&S 50 
A&O b 5.75 ko 5. 50 % 
A&O 5 5.40 to 5.20'% 
A&O 4 5.15t0 5% 
F 























9 A 
5 - June 1 1926.._._.._.J&D 


Vv urg Newark. 

Weehawken4 4s ’21-28.J&D 

Wie dane 18 ‘99-00, _.3AD 53 1931-1939 
une °22-"60___ 

o| West New York 5s '36_ M&S) 6 ‘Hs Ref 1922-’28.__Mé&S ’ 5. 75 | to 5.20 








50 Wildwood 4348'22-'57_F&A 434s 1938-1943. J&D\0 5% to 4.90 VA 
| NEW MEXICO 3148 Court House’30 M&S 51 
une 4348 '22-'34_ F&A\> 5.75 to 5.25 % 











8 ref 1953 op 1933_.__J&J New 
45$8 Dec 16 ‘52 op ’22__.J&D New Rocheile4 43’ 1922M4&N ----/|5.75 


io 1922 op &J 
5s Dec 1 1922-'46__J&Db6% t 
6s June 1 1927 J&D 100 
Englewood—4s Sep '35 M&S 
Eaesex Co4 ® Road ' 53_F&AD 
5p L’d h '22-'46 J&J b 


z, || 48 Ref June ’33 op ’23_M&S 58 1926-1929 5.25 to wd 

4s Bldg 1929 op 1919._M&N 
70 | 48 Fund 1939 op 1919__M&S 
4s Highway 1922-1944. J&J 


Albu aqaerane 4: 4748 ’290__.M&8 


8 Hospital '21-’49. F&A b 1962 
91.7 Bernalillo Co 62’ 220p’12J&J 
aoe no - 36..-F&AD 58 1931 op 192 


SocorroCoSsa ’41 op ’21_A&0 
4s Hospital 1946--" F&A is '} 90 3 | e 














p tee to 1933__._.J&D 
ork City— 











&8 

S (ald) May1957_M&N 
new) Nov ’57_M&N 
rp stock 1967_J&J 
Corp stock’21-’32J&J 
— Ata 1930__._.M&8S 
M&S 


Mar 1 1962_.._.M&5 
Mar 1 1962_._..M&8 


; ; ; NE 
attest zs - 85-F&Ab 5. | {4 Highway 1963.._..Mé$ 
Gloucester Cod Mad 1-26 var|...... 8 Canal 1964 J&J 
aes —4 > J 1942F&A Rae. 

Harrison—4s 1 J&J 

Hoboken—4 a 19402773 &J Ge 
8s 1931 M&N 5 
58 School 1922- 1084. .J&J b 6%to 5.50 
6s Sewer June 1 ’26-. J&D 6 


>> PP PP PP 
seers 





6s Pav & Sew 1926__F&A 
Hudson Co—4 Ks 1948_A&O 
Road 1923 J&J 


» 
rift May 1 1950___..M&N 
ana 1960 oe ‘54 M&N 
ts '46_F&A 
ds gold. Het” + 935__. F&A 
ee ye 25 J&J15 
’ 1°63_J&D 








p ’58_M&$ 

ar 1960_M&8S 

Imp July 1960_J&J 
anal Imp Jan 1961_J&J 
anal Imp July 1961_J&J 
hw Imp Mar ’61_M&8 

© Park +3 agg 5 


enw Imp pom '°62_M&8 


O00 





1927 Ex_M&N 6 





Hiei 
- 
5 
© 
= 
r<) 


Exempt 1941. aaa 
: empt 1942..M 
s R T 1948-1950. Mi 


anal Imp Jan 1967_J&J 
wa Mar ’'67_.M&S8 
ark 1967_.M&S 
J&I 


saa» City—6s 1926.__.J&D 
be 1942-1953__A&O 
5l4s Dec 1 1931-1933 J&D 
old assess 1924._._M&N 
s School 1921-58_.J&D 
Refun 19 J 


bo 
a4 
HNN oy op 

or 

to 


a) 
or 
a 
or 
bo 








CrOOwwnwN WwW oredr " 


SISA A asakakagagag 


beesscee 
bo Or Or sgagegegaas 





448 A 1962 ; y ; 0 lagara 
i 4.10% Sewer 1935-40_J&J 
poe my et Phas 6 a 2 Pee 


Branch 5s 1943..M&N Co— x 50, 4 
48 is June 1 1935 J&D 6 34s Aug 25 F&A 5,50 tis Wat M’y1"41-48M4aN 
burst ‘be 1922-1957_J&J 448 1936-1937-1938_M&N 5 Ka Repav Sean ed 5 
wn Imp 1926 ce JS&D 6 Ameverdam mer gr 5a, wei 3180 ; | 1 gered be ane -- 744 
ercer | ‘ ubu’n “ P ‘ .20. 
“ mane J ret J&D . 4s Water May’22-°25 MAN 7! wor Tonawanda o) ded 


2: 20 | J 6 
4548 1925-1934 to 5.20 % | soll aaa 42 '22-"2R EAA 5 to 5.25 % 






































Basis. @ Now part of New York City. / Flat price. n Nominal. 
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i 


| To 
Bonds. | Bid. | Ask. \Net. 





Onondaga Co 3s '21-'29_J&J\b 5.60 Ito 5.20) 
54s 1921-1930 to 5.20 | 
4348 1922-26 to 5.20% || 
4s Mar 1 1929 to 5.20% | 
Orange Co 3 4s '22-'24_Feb!1| to 5.501% | 
Ossining—4 4s °21-'42_ M&S 
Oswego 4s 1922-29__M&N| 
SHe Sch 1922- 1946. MEN) 
Penn Yau 4.358 21 to’ 310ct 
Po’keepsie 444s 1922__.F&A 
848 1921 to 1930___MéS 
Putnam Co 444s’'21-°29 F&A 
Queens Co—4s 1927___J&D 
Rochester 5s 1923-26__F&A 
5s 1927-1931 (coup).__F&A 
. 1932-1951 (coup)._F&A 
s Jan 15 1933 
s Municipal 1945_ M&S 
tSee Pub imp 1925-48F4A 
448 School 1922-45__J&J 


CA OHOnQgor 


ecoee oC 
ah On 2 GO 


oo 
~~) 


' 
wr 
an 


ooooooeso 


J&J 
oe Halt tes 

m 
ae Pach °"13_J&J 


CHOWN OVER CV GH CROTON Gr Or 
WANNLONODNNhDM ow 
Ur 1aorg 


t 
54s 1931-1941 
Rye—5s Mar 10 '°22-38_M&58 
Saranac Lake4 }4s’21-26 M&S 
é. en ene ~. 22-"30J &J 
Saratoga 
4a ry ae 1002 4 40_. A&O 
Scarsdale 44s "22 45. _J&D 
Schenectady 5s '22-’33_._J&J 
48 1922- 1031. 
sehen 1922-1934 
se reg 44s '42-"58_J&J 
ver 6 8 1921-40___ F&A 
Satre 0 448 '24-’'32__J&J 
444 Oet *21-’'39____A&O 
444s 1921-35 Var__ 
5s May 15 1922-1938__. __ 
4 1921-1960 M&s 
4s Refunding 1929_._. J&D 
3 50 Water 1928 J&J 
floga Co 5s 1922-30_-. 
fonawanda 4 4s ’22- 42_J&J 
Se Water 1922-1950__J&J 
544s Water 1922-50__J&v 
54%s St Impt 1931__J&J 
froy—4 %s 1921-1925._J&D 
6s 1926-1940 reg- _.-A&O 
- School 1921-31__F&A 
s Feb 15 1922-1957__. 
re ater 1922-1925._J&D 
4a Sept 1 1926 
844s Water 1922-36__J&Ji45 
Otica—4}4s 1922-35_.M&N|\b 5. 
3348 Nov 1 1921 to 35 Novib 5.75 
@Warsaw Union FrS D No 10 
44s 1921-1942 
Watertown 448 1942... J& 


58 
1926-1945 


CRORES 


eet sg ini 7 ss. 
SWVSLSQs_ SVSVSLSLSISVSVSLVANNN 


AOA. 
~Jo7™“ 

















aN 





Coo oo Se es Sz 


NIN 
CRON EN 


"LAW BLosVVwat 











SCooeoe 
Cror cr cr ca 
00 © \.9 bo 


NII: 
WS Soren 


roo > 
hDhwwn 
oococu 
"WN: 


TOKO So 
AAAI N Ene 
SINT OONI sI809 
or CL ON ON OE Ss Wor 
GIroude vo 

SS bt 

- ew) 





SSN 


on 
“NI 
cron 


5s 
ry May 1 1938 &N 

s Sewer '22 to’27 MAN 

liet 68 the _.Var 

West Seneca 5s ’'21-’38_A&0 
Westch’rCo3 ya o7 he 28d eD 
544s 1922-25 reg 7D 
5148 1926-32 reg__.__J&D 
J&D 


to 5.30% | 

to 5.30% | 

to 5.30 
5.15 


5s 1939-76 

68 June 1 1929-54___.J&D 
434¢sParkway1962-86J&D 
4348 Co Bldg 1927-44.A40 
4s Co Bldg 1922 -59- -Pr 


fy San Sew '33-’82_J&J 
White Plains—4s '21-’28 F&A 
54s Sch 1931-1936_A&0 5 
458 Fu Water 1931__.__.A&O) 





co 





| Clevatond ss 


Raleigh 58 1927_ _A&O 
Se Muntic Bidg 1939. _J&J 
$a [mpt June 1 1944_J&D 

Rutherford Co 5s '23-’52 J&J 

Jalisbury 6s Imp’ ott J tg 
6s 1924-'41 & N 

jurrey Co 6s Ma 083- Ps 

Vake Co 5s Fund 48 

Weldon 6s Jan 1924. “ia” 

W tiimington—S5s F’d '22_J&J 
5s ref & impt 
4l6sa Wat 
44s Wat & Sew 1952_J&J 
dag Ref July 1 1929. _J&J 

—— -Salem—5s '24 M&S 

n impt 1944 
y tng » 1921-1947__._ M&S 
uly 1 1942 J 
; Bary 1 1952 J 
; &- 15’2l- es 
ONO TH DAKOTA 
Grand Forks 58 May °24-38 
ve Co yo July 1925. J&J 
OHIO (See foot-note *) 

*Akron 68 1921-1940___A&O 
*5s 1921-’24 & '28____Var 
my Water 1921-1953. Ato 
*5 
*544s 1930-1937 
ont, 1938-1951 J&I 

W W Dec3!l’21 37J-D31 

y 1942 A&O 

Alliance 44s 1927-32 J&D 

Ashland Co—*5 ss Bridge 
Oct 15 '21-Oct 1 '23_ 

wr. § 8 1924... J&J 

sFl-Emer’22-31 M&N 

Cam — 448'22-'34 iy 


-_M&S 


Canton—*5s Sew 1953_M&S 
*5 168 Fund 1921-37_._J&D 
*63 Water 1944-1959_A&O 
4\%s Water-Wks ’30_M&S 
48 21, °22.'26 & '27_F&A 


| *Canton 8 D 581954 A&O8s 


*58 Dec 10 1921-26J&D10 
*4.408 1956. __ 


| Cincinnati—*4 igs 8t'32.7&9 


*6s Funding 1928___F&A 
*5 $4simp March 1941 M&S 
*5*4sImpFeb '46,’'51 F&A 
*51448s Mar 10 '31_M&S 10 
*5s July 1 &J 
*4 448 July 1943___ 

*4l4s Sewer 1955_ 

*4%43 Sew Sep 3'°37_M&S$3 
3.658 gz Feb 1937. ---F&A 
34s Water’45 op. "25 F&A 
3s Water 1939 0p '19_F4&A 


| 
D ¢ * Cinc S D *4448 1934_A&0 13 


4s 1936 opt 1906. 
34s 1949 opt 1915 


...M&S 
_A&O 


Hey 1940-70J&D 
6s 1932- J&D 


*5 ‘Pub Hail 1970_J&D 
%59 W 1936-1968__J&D 
444s Stimp Feb 1’34F4&A 
*4\4s March 1949___M&S 
*4 44s Fire dep’22-’55.A&0 
44s ClarkAvBdg’42_A&0 
448 Park 1938 A&O 

4s Park 1929-1931--_A&O 
4s Grade Cross’g '30_A&O 


te ny 1 1932 
*6s, 1922-1940 
Cleveland Heights 8 
*6s 1926-1959 
Clifton (in Cincinnati)— 
44s Water 2d ser ’22 A&O 





Refunding 1922._A& 
qoleott4 roadiy 15" 15°21-42 Jes 
Yonkers—4s ’ 


5 4s Jan 1922-1926. “Neo 
s Jan oS ee 





6a Water 1922 to 1945.J&J 

5s Fd & Sewer '21-’39 F&A 
Grave Co—4 4s ’39 Odes 

reensboro—5s . 


~ Aug 1 1942 W. F 
oo Waser Werks ti 1954_ tas 


Green ville A 

68 Water July 1922- 243&J5 

Co 58 Aug 1°42_F&A 

Lee Co 58 Road 1952._._.M4&N 

Lincoln Co 5s 1943 & ’48 J&J 

56 patiee 1937-1951. F&A 
Mecklenb Co— 








| Columbus *6s °49-’57_-M&S 


4s Sewer '33 opt ’13- Mé&s 
48 bah ’45 op '20_M&8 


A& 
4s Ref 1922 to 1926._.A&0 
4s 1921-1941 A& 
*Dayton—S5s 1923-’32_.M4&N 
ont Gen fund 1928..A&0O 

s W W Imp 1944_J&D 
W Imp 1945. ats, 


of 
ee SD BS 4e 41 O1MaS3 
East we cy 1940. J&J 
Elyria 4s 1921 to 1923_F&A 
4s Water 1924 to ’38_J&D 
5s W 1929-1946 _.J&J 
eFindlayCitySD6e'22-2754) 


925 8 

p ’22-°40 M&8 

Franklin Co 48 '22-’"25_M&8S 
ont Fl- stioapeb °22-"29.M&8S'b 


f, | | 
Nat. 


Te 
a. | Ask. 


























5 
to 5.40 
to 5.75 

















7 3 
6 





A&O 
aed ney ’21-"41A4£0 
p14... Co 58 1934_.M&S 
Lima 4s ae E - ’'25A40 
*6s May 1 -M&N 
*4 1448 Oct b1'Oer'S0. wre, 


W W Re eS 

*6s Fd Sep15’23-28M $15 

Lucas Co 4s C-H 1944_M&8 
*5 4s WatSu 

Madisonville 

















Mes 
56 Fund June’59 J&J 


(in 
56 1932 opt 1922 


*22-'30. nati)| 6% 


b 6% 








.| 6 
% 
to 5. i 

og 


b 6% 














|| Easton 8 
| Erle—4a Street '22 op’11 J&J 





Marietta—*4 4s'22 '33 J&D 


34s 1931 opt 1911__F&A 


Marion 5s 1922 to '23__M4&S8). 


Martin’s Fy 5s '26-’44_M&S 
Mercer Co—5s '22to '24F&A 
— Conservancy Dist— 
s(lto5yr mat’y) J&D 
s(5tol0yrmat’y) J&D 
s (after 10 years) - J&D 
middietowoss: 300p’20_ F&A 
“= omery County— 

l- -Emorg °23- ‘42 J&D 
wtastananatte 5sOct1’21-23 
Newark *%43% 1922-41... A&0O 
ea 448 1925. _J&D 

4s 193 A&O 
Pern e ek "24 J&D 
Sandusky 5s °21 to "26_F&A 
Springfield—*5s, 1921-1934-. 

4s 1921-1925 M&S 
Springf’d SD *5s’22-’39 J&J2 
Steubenville *5s '22-’35 M&S 
Toledo *5sWW '37-'44 F&A 

*6s Pub Wharf 1960_Mé&S 

*5s Sewer 1949 M&S 

s Sept 1 1928_._.._.M&S 
s Wat 1932-34___J&J 

‘4 wae °28,’33&'38 F&A 

48 A&0O 
ry Park July 1 1942__J&J 

s Refund’g 1930- M&N 
Tal oO Sch Dist—4s '23 ‘o *29 


638 1931-1960 
Warren Co 58 1929-34_.M&8S 
Youngstown *5s '21-’25 A&0 


A&O 
*5s Police Big& St ’21-’32 
*4 44s 1921-1957 A&0O 
Youngstown School Dist— 
*4l4s 1944-1947_.._M&S 
Zanesville—*5s City Hall 
& Market 1921-39__._M&S$ 
OKLAHOMA 
s Oct 15 1924-33__A&O015 


6 
5 


6 
Zo 
5 





unding 1921-27___.F&A 
ye hm 1922__ 


-_M&N 
Canadian Co 4s '22-° 31_F&A' 


Guthrie 6s W W ’43_._.A&0O 

Muskogee—4 4s 1925. M&N 
5s Nov 1 192 M&N 
5s Sewer 1936 


| M&S_ 
| Okla City—5s '37 op’22 F&A 
M&S 


5s Water 1936 
s Sewer aor 
swwii 


| 941 J&J 
| oxla City 8 D 48 1933__J&J 


58 1926, 1930, 1931__ Var. 


| Okla Co—4 Ks '24-’23_J&D 


Okmulgee 5s Mar 15 1943._- 
Payne Uo . 21 to’29 A&O 
OREGON 


54s Highway 1925__._A&O 
s Hway '24-Apr’44_A&cO 
rite 1925-1944 (s-a)_..A&O 


| 48 Highway 1923-42_..A&0 
| 48 Highway 1922-41_..A&0 


4s Aug 11928-1933_._..F&A 


| Albany 5s ref ’31 op ’21.A&0 
J&D 


Astoria 58 1953 
Baker City 58 1934__..M&S 
Clatsop o 5e 1934__..A&O 
Colum vor Be" 24-'29-°34_A&O 
Dallas City 5s '21-’'26..M&N 
E ne 58 1942 M&s 
tonomah Co 4s’32J&0 
58 Road 1922 -1929._.M&N 
Portland—5s 
548 A 1928 & 
= old Bridge 1925..A&O 
arb Dev/1923-50 M&N 
ti 
4 


Dock 1943... - Ge 

M&N 

Pt to A atoriabatiar'd4-" 203d 
Pt of Coos Bay Harbor 5s-.-. 
Port of Portland 58°22. _J&J 
Dock 1934....J&J 


Salem 
PENNSYLVANIA 
s July 1936, + a 1934 
939, 1944, --- S&S 
y 27 .J&J 
y Street Impt 1987. "MON 


s 1921 to 1931...A&0O BB ito 


Allegheny Co 4348" "43. west 
: Bri 
Ria t 
4s Ref 1936 of : Toe Je 
fo Ever rae s 
Altoona 8 
ee 6 D eK 1925, 
mores ti 21-'44 MAN 
s’ Ps a 
92 M&N 


4 
t’17 tax-exm_J&J 
ite 3 0-38-40 ’32-'37 “a 
ester 8’32-'37-"42- 
Easton—3 ks 1928 A&O 
4s'24 op 


44s School 1925-39. A&0 
s Ref 1934 op ’°24._.J&J 


| Dp 48 1921-38.__._._F&A 
Erle “A&0\0 


‘ 
Faye 
<o e 


s Jan 1 1936-1946. 


ry 1 1 1926-32__.M&8|b 
4s Pub » ime '22 to '36 M4&S)b 


J et 


tes aes 
uflding 1930 o 


t M&S 
Lackawanns Co 4s 1944 


F&A 


2J a3 
SAxO 


4s Road '26.A%0 
oe Co Ms A&O|b 


PSS! 
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66% 
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b Basis. f Flat price. n Nominal. 
4 Subject to taxation. 
that State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 





54 STATE AND MUNICIPAL BONDS [Vou. 113. 


_ To ae | To To 
| Ask. |Net. Bonds | Ack | Net Bonds Bid. | Ask Net. 


-__.| Knox Co 5s 1930-1945. aC 5.75 |to 5.60,% | Lee Co—5s8 1922-41... J&Jb 6.50 to 5.85 % 
Knoxville 53 1940-- 65 &J 


- 5. Lynchburg—5s ’26 op__J 
6s Wat Ref 1922-46_. Mesa 6% to 5.75 70. 4%s Ref June 1 1927_J&D 
5i4s Fund 1950 ____M&S 4\%s Pub Impt 1939__J&J 
auld 4s Funded &c 1937 J&D 4144s Pub Impt 1946__J&J 
aa iiss Water-wks 1949_J&J | 5.6! 4448 Water 1951 J&J 
one ‘g June 1 1929 J&D | 48 Ref Oct 1934 J&J 
_.--, Memphis 5s July 1954. _J&J______ 5.60 ay News 44848 J&D 
say 5s 1921-1927 F&A b 6.50 to 5.75 $e s Feb 1953 F&A 
ae 5s River Term ’23-’48A&0 b 6.25 to 5.75) 
sedans 58 Audit Mkt’25~’49_O4J b 6.25 'to 5. 75 
| 44s Refunding 1926_J&J 
85 4\%s Refund 1939_J&J)_____- 
85 4\4s St “% Cc °46. F&A ...... | 
348 July 1932 4] 85 | 444s Park 1947 J&J | 75, 
e July 1 1934 J&J 48 Strest 1947____M&8 5.75) 4448s Imp July 1940__J&J 
Phife 8D Ais °24’ 63...26¢) b5is 7 5. 25%, | 44s 1950 J&I 5. 75 4s Impt March 1936_.M&8 
‘s. 1923-1942 J& b5 14 %'5 .25%| ---| 48 Park 1959......A&O...... SRE 2 ‘5.75 Petersburg 4346 1952._A&O 
Pitteburgh—4 448’ 22- 50saD| b5 Y%, 57%) 48 EE 5.75 Portsmouth—4¥s 1940 F&A 
4s May ’250p’10-’22 MA&N|b5 12%, 5% Memphis 8 D 4%s’'59__J&J | 5.70 434s Imp Oct 1 1942_A&0 
M&N My 5% Nash ville— | Ll.  4%s Sch & Sew 1938_J&J 
5% 58 March 1933 M&S 5.70, 5s Water 1948 D 
5% | 58 Sch 1922-1945_.._...J&Db 6. 50 to 5. 70 eos 6s Ref 1928 
5% | 4148 Sewer 1923__._- A&O Richmond 5s 1922 J&I b 
4\4s Street 1935 J&J | 6s July 1 1922-1929. J&Jp, 
4i\%s High Sch 1940. _J&J | 5.70| 6s Jul J&I4 
4s (Tenn C RR) ’24_.M&N | 6 | £=4%s Pub Imp 1949__J&J5 
48 J&J | 4}4s St&PkRdSep’29_J&J 5 6 
| 48 Water 1928 J&J 48 1922 to 1930 J&J) 
Putnam Co 4s 1941_July 1)_____- 48 1938 to 1943 
RobertsonCo4s’41lo 'B1_JS&S | 
Shelby Co—4}4sSch’ | .70| 
4s Court House 1955_J&J 5.70) J&JI} 
5s Sch ae 1949_ | 5. 30 to 5.70/% || Roanoke "iig6 Ref 1936_J&J 


| 4l4sS8t aes May 1940-__- 
Austin 58 1922-1942_ _. J&dlb 6.50 to 5.50 444s Pub Bldg 1941_.M&N 
5sSch Bg &Hos’520p’325&J 5. 414s Pub Bidg 1944_.M&N 
4% % Refg 1922- 1946- J&Jb 6.50 to 5.50'% | 48 St Impt 1936 J&I 
Beaumont 5s '52 op ’32_A&0) | Stafford Co 5s 1942____J& 
58s Water Works 1954.M&8S 6 
481942 opt 1922 J& 6 
| Cleburne5s W W’52op’ $2 DD 5.75 | WASHINGTON 


Dallas—5s 1931 5. Aberdeen 54s ’22-’ 31..3&D 
York 448 1924-1943___. F&A 544% | ” % » 8% | 


, | Bellingham 5s 1926 - -- 
York Co 3 4s 1921-’32_.M&N 05% 7% &N b 6.25 to 5. 60 % Clarke Co 5s ’35 op ’25 oo S 
RHODE ISLAND a4 Sch 1922-1952-M&Nb 6.25 to 5. 60 %, || Everett 5s July 15 1931_J&J 
es Charit Inst 1965...-M&s | 4 $9 1924, 1928, 9718 es | $8 June 1936 J&D 
Oo | 43, °44, ’ to 5.6 | King Co—5s 1928 
Bristol—3 3348 @ 1930-_._M&S 4s Water '47 0p '17..A&O.__--. 0 Fao\| ae 








| 
o 


Bonds 


Lancaster 38°38 opt ’28. A&O b 
3448 Sewer 1944._._..M&Bib 
Lancaster 8 D 4s May 1945. b: 
LowerMerionT p4s ,4 48,448 4 

McK’p’t8D4 Leg? 22. 43M 

Norristown 8 D 448'432 J&J, aah, 

Philadelphia—4s 1937- Jad) 
58 Jan 1951 S&S! 65% % 
448 May 1948 : 


85 
85 
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11 
5s Municipal 1949 _. F&A 
5s Municipal 1969 _ _F&A 
44s Munic Impt 42 M&S 
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Ht ’22-'38 taxable. MAN b 
4s Apr ’22 to ’30__A&O 
pitisb 8 hee er wea 
—48 '22 to '28.A&O 
x 33-1928 
‘s 1921, 1936, 1931 
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Scrant 8 D oe 23-’28-’32A4£0 
3448 1921-1932 

Ontontown 48’28 tax-exM&N b 

Wash’n Co 448 '22-'34 male bi} 


MAN 
Wilkes-Barre3 — F&A BS 534 %, 
4s 1922 to 1935 SEI 524% 
4148 Imp Ser 1’22-’38A4&0 55% % 
4%s 1931-1940 S&J 654 % 
4\%e Imp 1940-1945__J&J 6524 % 
Wmeport 3s ’290p’09M&S b514% 


ease 
Siaees 
N Or Or OISQ 

Gr Or cr Gr Orc 


Gren cn tr Gy 


or cr CAAA or or oe ARRAN or on ¢ 
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8 
Cent Falls 48°21-'30. F&A b 
E Prov’ce 4s Bag an '4753&D, 7 
Johnston 4s 1 

1930, 1935, 1040... M&N 
Lincoln 1928 A 

e 


4s May 15 1948 
3448 g High Sch 1954 J&D 
Pawtucket—4s 1950_J&J 


ren 5 * aged 


3s Sew & Imp 1929-_- -M&N 
Westerly—4s 1927._...Mé&S 
34s Water Feb 1929_ F&A 
Woonsocket 44s Fd ’41J&D 
6s Fund 1924-1935._._M&N 
68 Fund 1936-1961_.._.M&N 
bs Funded 10: 1944_._M&N 
nded 1922-1959. A&O 
1947__._._A&O 
3) eat ay 1°31_M&N 
UTH  ehaeanan: © 


J 
as d 1952 op 1932_J&J 
, n—5s Oct '22_A&0 














48s School 1922-'51- 


5s Viad & Bdge Feb 10 
1954 op 1924 pr 10 
El Paso5s W W Purch’50_A&O 
58 Fund 1951 opt ’31_M&$ 
58 School 1955 op ’35_J&J 
5s Imp Aug 1 1948__F&A 


| Fort Worth—6s 1922__F&A 


58 1935-1959 J 
4}4sStImp’48opaft. ye) 


= Saag 5 1941___J&J 
Galvest | 
5s Lim ‘debt 1932-1936 J&J 
5e Grade Rais 1944__A&O 
5a school 1921- 1966. 


4s Grad &c’480p’28 J&J 
4l44sGrad &c’490p’29 A&O 
Galveston County— 
5s Bd Apr 10 '5lop 
Harris Co 48°47 op ’17_.A&O 
Houston— 
58 Sew Nov 15 1939 - M&N 
5s RefOct16’41 0 op "31 re 
5s Mun Imp ’26-'36__F. % 
+365 s Sept 1921-1952 Mane 5.50 
s Oct 26°38 op’28 A&O 
| port Arthur 58 1921-56 M&Sb 6.50 
| San Antonio—5s’23~"53M&Sb5 5.90 
58 Sept 1921-"53_...M&SbB 5. + 


| _J&Sb 6.50 to 5b 40 | 68 Road 1935 
| DallasCo4 4sSep 10’ 51Apr10 ge, 60 | 





| e. 60 4\%4s Water 1931 J&JI5 
~~ 49 op aft’29_.J&D_____- ees 6 
: 5.60) 48 Lib Oct 15 '22-A&O 155 6% 





5s C’t House ’33 opt May 
F&A 


44sHarb opt ’22-°30 Novi 
Lewis Co 5s 1923-32... -M&S 5 
Pacific Co 444s July 1 28-36 
| Pierce Co 5s ref ’250p’15A&O0 
5s Sept 1 1928-37_._._Sept 
4s Ref 1926 opt 1916- Mes 
“—_ of Seattle 58’21-’"55M&S»5 
s Jan 1922-1955_._J&J, 
60 Seats e—5s 1922-1930__J&J : 
| 68sL& P Sys 1927-41- A&O 
60| 4s Sewer 1927....M&S, 


4s Light ext 1932- “Jase 


4s April 1 1929 AZO}, 67 
— SD Nol 4448'24 MEN, 67 
s Mar ’22 to '31.._M&S»p 
Sno omish Co 5s’3lopaft’21 
Spokane 5s Park 1927. 
414s Bdge Const 1931 J&J: 
4%s Water 1935 S&S) 
4\%s Park 1962 &J 
44s Bridge 1922-36__J&J} 
| 48 Water July 1 1925_J&J 
men ray gg 44s’ ipa] 
414s May 1 1931_._-._.M&N) 
| 4s Aug 1 1921- 1922 - _F&A 
| Spokane Co 4s ’21 0p '11J&D 
| Stevens Co—4 448 ’29 op ’19-| 
70| Tacoma—5s ’22-'33- _..J&D 
rit. s Lt & Pow 1929__J&J| 
gs Refdg 1931__..A&O 
s Jan 1 1939 IS&T 








4s Refg '38 (tax-exm)_ 
Cheraw Bs ’52 op ’32__ uly l 
Clarendon Co— 

6s May 15 ’°36-40 M&N15 
Columbia. 5s Ref 1941_M&8S 


5s Se nt Bios 1959 b 5.9 
Dist No 2 1943_5 5 7 
gon Andon o8 D 58’56._F&A 
Tarrant Co—5s Road 
Apr 10°52 op ’22_- 
Waco—5s Nov 1 1934- 


J&J 
58 Water-Wks 1942. ..d&J 
4s Jan 1 1931 


WEST VIRGINIA 

| 34s Jan 1 1939 J&I 

| Charleston 4148’41 op’27J&J 

| Clarksburg 5s 2153. A&O} 6.50 

ClarksbgSD 5s’41 op’21M&8 

Hancock County—ss Grant 
Road Dist ’46 op ’32_M&N_ 

Huntington 58 1944._...Oct 

Martinsburg 58’430p" 29 Decl 

scereerl oe om '24AK0 15 

| Parkersburg 4s 

UTA |” 4%s June 1 1933__.__.J&D 

54s April 1 1941 , woems —6s 1924 oO ._.Nov 

58 ageeal Bldg 1934__.J&J é 4 ge 24 op '06_July 

‘3s apitol Bldg 1934_ ms 44 Ref 1922 to 1936._Julys 6. o5"| to. 5.85. 
s Ro 


39 | ; 
43°C pital J Bldg 1934___J&J .60| Appl > aon 922 82. F&A | 
apito ek: : eton 44s b 6% to 5% 
48 Capitol Bidg 1924___J&J | Fond du Lac 4 4s’22-’35 Mar, $5 4 5. Z3 
Box ElderCo4 4sSch’32F&A | Green Bay 434s '22-’33-J&J5 6%'to 5. 
5. 
5. 











Richland Co 5s 1933___J&J 

Rock Hill 58 1951 0 op '31- J&I 

Sparqnoure oo .-A&O 
6s Sept 1 











6s Rural Credit ’33-’40_A&O 
Se Mar 15 1931-35__ M&S 15 
= zane 1 1924-’39___. J&D 
miewey st -*28.___..A&O 
Credit 1939_J&J 

rh nuh 1921... _A&O 
448 Sewer Jan 1932__J&J 





A ———— 





6 
0| Ogden—4%s 1929 &J | 75| 63 W W 1921-1935._M&Nb 6.25 |to 
414s Refunding 1932_J&D_ | 6s W W 1996-1900. .2ee ae 6% to 
Siour Falls 68 1931 aD on Ref Wat 1933__M&N LES 5.75 LaCrosse44s’320p’22 F&A 

Sioux Falls 8 D 5s 1935_A&0O Ogden 8 D 48°22 op '12_J&J | 6 || 4s Water '31 op '21_J&O 

5s Dec 1 1940...J&D -70| Salt Lake City 434s '24_J&Jb 7, "| --- | Madison—4s Oct 1931_A&0 
TENNESSEE .70| 58 Ref 1921-1928_.__M&Sb | ~~" | Marshfield 414s '22~32_J&J} 
{ | 5s Refund 1941 --- Milwaukee 581922-1939 J&J > 

{te hal ions aoe Bay 5 fe to8.25% | ) 
~ ib 5.75t05.25'% | M&N 5 53 Jan 1922-1940 b 
rf 8 1938-1955 J&Jib 5.75605 25% || ass '15_A&O b 5s July 1922-1940... .J&Jp 
seaid 5. 5.25)% | Salt Lake Cliy 8D 4s 30J& 5 4443 1922-1939_____J&J> 

: | F&A. 4143 1922-1939__---J&J5 


qn 
ors hd 1 1932 
unt Co 5s 1926, | 9 
“ | 4448s W W Jan ’22-’32_. S&S 
caudtahanes eiod ay- }-e¢ ' "16 | gait Co 4 148 Park 1922-1935 - IS&JIh 
534s ref Apr 15’51 A&O 15 E iaduct 1922 to ’26 J&Jp 
Park 1942 Mw 
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AB 

s’260p'16 F&A 
acy 
444s Oct 1 1921. 1949_ _A&O | ae | aiilwaukee Co 4s’21-’25M&S >} 


PR rARMARAAMWRQ@AO 
MN SSSLSLSV ISLES, 


eae Oshkosh 4348 1922-34__F&A > 
| Middlebury 4s’4lop’21 M&N .--'| Racine 44s Ref ’22-’30_ F&A p> 
| | Rutiand—4s 3g 19 1924-__M&N) --.|_ 48 School 1922-1923. F&A 


.| | | Racine Co 48 ’22 to’23_F&A 

I 6s deterred cif Is7. ----J&d | x ia5 Py 5. 60 to 5.40 
fT Rae aa pe Qe _Wausau—4 s ’22-'33- b 6 5.50 

| 3s sane peal 1932 oO fi " 7 4 


J 
| 38 Funded debt 1991_ Jas WYOMING 
| Danville—4s Refg 1931_J&J 68 Pub Bldg 1922- ie ee 
44s Ref Aug 1942. F&A 5.80, Cheyenne 5s ’31 op 11_F&A 


Barre—3 43’22 op 1918_J&J 


Pe 
SOSAAMAAAA Ane 





ton Co 5s 1935 o-- Oe 
5s April 1 1945 &O 

rt CH & Jail ’42__ 
s Bdge & Sch 1947A40 


b Basis. 




















Flat price. » Nominal 





BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, not per cent, except for stocks of Canadian institutions, and are 

> near = pene for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 

enotes saies. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 

tutions they are the latest obtainable, direct returns being procured by us where no periodio statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement 








ALABAMA—WNat. banks Apr. 28; State inatitutions latest returns. CALIPFORNIA—(Concluded) 





Surplus Grose 


Surplus Gross 


Per. 


& Profite. Deposits. 





—_ 


Birmingham— 
Amer Tr & Sav Bk- 
j ’m Tr & 8- 
First National Bank 
Traders’ Nat Bank~. 


Mobile— 
First National Bank 
Merchants’ Bank-- 
People’s Bank 


Montgomery— 
Capital Nat Bank-~ 
Exchange Nat Bank 
First Netional Bank 
Fourth Nat Bank-- 
Alabama Bk&Tr Co 
Union Bk & Tr Co- 





1,500,000 
250,000 


800,000 
200 ,000 
200 ,000 





ery 


2,140,579, 24,714,711 


$ $ 
445,674! 8,364,790 
832,304 13,192,717 


rn 3,014,098 





! 
972,077 /12,164,476) 
420,000, 6,300,700, 
312,087| 5,781,909 


| | 


849,674 81,083,315. 
151,615! 1,982,934! 
498,377\ 3,370,720 
143,131| 3,633,714 
37,000 900,000 
115,597| 1,188,004 














ARIZONA—WNat. banks Apr. 28; State inatitutions latest returns. 





Pt oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank -| 
Phoenix 8 Bk & Tr-_| 
Valley Bank 

















200 ,006 
200 ,000 
100,000! 
§00 ,000: 


#323,274! 83,769,331, 100! 
262.420! 3°746.700| 100! 


203,440 2,018,020 — 


234,377) 4,362,915 








ARKANSAS—WNat. banks Apr. 28; State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr’ 
Central Bank 
England Nat Bank~- 
Exchange Nat Bank 
Commercial Trust- 
People’s Sav Bank. 
Bankers Trust Co-- 
Southern Trust Co. 
Union & Merc TrCo 
W B Worthen Co-_- 

Pine Bluff— 
Citizens’ Bank_-_-- 
CottonBelt S&T Co 
Merch & Plant Bk. 





Simmons Nat Bank 


750,000} 
200 ,000 
300,000 


300 ,000 
100 ,000 





200,000: 


281,204) 
44,728 
61,792 

210,674 


8,169,303 


3,169,799, 
681.794 
1,970,137, 
4,281,792 
2,745,675 
4,673,203 


84,309 
167,776 
309,241 
328,171 





212,000, 2,093,774 
751,771 


221,102 2,406,900 
8270,347 82,714,717 


823.947). 
2,103,497] 


2,137,013 . 


25) 











CALIFORNIA—Nat. banks Apr. 28; State institutions latest returns. 





Berkeley— 
Berkeley Bk of S&T 


First National Bank’ 


Fresno— 
Fidelity Tr & Sav_-. 
First National Bank 
Growers Nat Bank_ 
Union Nat Bank--. 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat__-_ 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
California Bank. __ 
Merchants’ Nat Bk 
Security Tr &8 Bk. 


Hellman Com T & 8’. 


Citizens Tr & 8S Bk 
Los Ang Tr&8 Bk. 
U 8 National Bank~. 
Union Bank & Tr-_- 
Oakland— 
Central Sav Bank -_. 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank) 
First Savi Bank. 
Oakiand Bk of Sav. 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank. 
Nat Bank & Tr Co. 
First Tr & Sav Bk_ 


Sacramento— 





San Bernardino — 


California State Bk 
Varmers’ Exch Nat 





466,300 


000} 3,507 ,497/50,832,786 





500,000 1,170,927! 6,113,704 


800,000 
1,600 000 


100,000 
100 ,000 





; 1,453,077 27,247,007 


569.755 10,550,709 
335'977| 5,073,232 


536,004} 8,575,112 
8,341,595 
1,234,068 


3.893,636 





0205 ,998) 07,491,176 
t81,000) 3,427,140 


2,238.144;/ 27,813,735 
1,967 ,941/33,309,682 


1,470,000 14,650,000 


1,836,898 41,120,032 


574,390| 32,440,312 
25,936,902 
91,727,113 
\32,687,889 
15,443,769 
47,443,929 

2,565,111 


170,700) 6,291,905 





840.000 21,794,203 


37,769, 3,473,410 
220,000! 7,500,000 
170,710) 8,484,660 


216,077) 1,247,915 


169,117) 3,884,284 
838,767 81,592,933 
8146,347, 35,077,715 
155,871| 4,667,973 





8342,579) 310124270 
421,066 11,239,092 
255,000 4,722,748 


196,499 7,404,979 
153,644 24,064,890 


50,000 
85,392 


956,000 
1,777,752 























San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &£8 8B 
Union Nat Bank_-.- 
United States N Bk 
SouthernTr & Com- 

merce B 

San Francisco— 
American Nat Bank 





Anglo London-Paris 
ational Bank. 
Bank of Calif, N A. 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don’ hoe-Kelly BCo 
First National Bank 
French-AmBkofSay 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank- 
Security Sav Bank~ 
Wells Far Nev Nat 
Angio-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co... 
San Jose— 
Bank of San Jose-- 
First National Bank 
Security Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 





First National Rank. 


Captial. |&@ Profita. 


Depoasste. 


Ask. 





$ $ 
1,000,000 150,503 
250,000 
200,000 
163,000 
200,000 


100,000 
1,000,000 
2,000,000 
5,000,000 


010,914 
281,371 
784,820 


3,430,949 
8,660,772 


»250,000 
1,500,000 
495,300 
500,000 
6,000,000 
1,500,000 
1,500,000 
1,200,000 


300,000 
500,000 
100,000 
100,000 
500,000 


400,000 
500,000 


5,624,470 
1,045,937 

728,474 
2,431,744 


363,440 
461,407 
170,112 
131,291 
638,869 


199,592 
306,707 





$ 
11,142,172 
2,828,917 
7,275,443 
1,650,000 
1,225,280 
01,772,119 


12,788,747 
13,762,690 


71,824,773 
63,066,789 
140840003 

2,867,971 
28,744,728 

2,763,000 
22,936,242 
12,767,310 
67,792,431 
16,479,077 
10,972,275 
89,129,247 

6,500,869 

4,335,899 
51,798,149 
27,750,869 


share. 





20,719,230 
31,706,025) 


5,283,755! 
6602033 
2'809°177 
1658913 
8°167,430 


3,299,861 





5,519,867 





200.000 405,000 


1,483,000 











CANADA—See last page. 





COLORADO—Nat 


. banks Apr. 28; State inatitutionea latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

enver— 

Central 8 Bk & Tr- 
City Bank 

Colorado Nat Bank 
Denver Nat Bank~ 
Drovers Nat Bank~ 
First National Bank 
Globe Nat Bank. -- 
Hamilton Nat Bank 
Merchants’ Bank-.- 


Stock Yards NatBk) 


U 8 National Bank~ 
Amer Bk & Tr Co-.- 
Bankers Trust Co-.- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk- 
Pueblo— 
First National Bank 
Western Nat Bank- 
Pueblo Sav & Tr Co 





50,000! 196.970 
113.944 
290.337 
561.144 
113.929 


316,377 
46,744 
1,920,970 
1,449,123 
56,379 
1,125,362 
60,224 
198,224 
33,774 


100,942 


23,971 
25,037 


1,330,477 
106,170 
200,731 


100,000 
100,000 


500,000 
100,000 
100,000 





2,066,775 
t1,913,191 
5,460,740 
4,841,791 
1,530,476 


8,205,667 
701,927 
24,094,994 
19,901,997 
830,799 


1,448,736 
5,218,077 
1,245,738 
t2,192,742 
12,516,736 
7,469,773 
1,694,756 
1,385,717 


| 2,989,702! . 


664,772 
1,369,796 





10,041,275 


30,148,165] 


100 
100 


100 








1,548,971 


' 4,199,739! . 








CONNECTICUT— 


Nat. banks Apr. 28; State institutions latest returne. 





Bridgeport— 
City National Bank 
First Nat Bk 
Bridgeport Tr Co-_. 
Amer Bank & Tr Co 
West Side Bank.-- 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-- 
magwond-Coee Tr 





Riverside Trust Co. 

rity Trust Co. 
Travelers B & TrCo 

New Haven— 

Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank-. 
Merchants’ Nat Bk 
New Hav BLN BA 
Nat Tradesm’s Bk. 
Second Nat Bank-.- 
Un & N Hav Tr Co 


ank) 





953,069 
2,073,100 
400,000 
107,017 
43,792 


400,671 
615,040 
1,353,320 
3,054,197 


100,000 
600 ,000 


216,599 


2,155,505 
,832 
258,776 
475,121 
139,217 


99 ,227 
1,212,694 
741,497 
667 ,037 
1,792,597 
34,419 
968,237 
785,277 


1,250,000 
00,000 
150,000 
300 ,000 
100,000 


750,000 
650,000 





8,183,975 
12,768,829 
7,766,373 
4,087,068 
1,131,913 


13,945,126 
2,738,745 
7,822,222 

12,349,903 
1,247,124 

12,337,036 


4,093,229 
2,686,611 


13,004,807 
1,010,347 
2,000,090 
3,152,452 
2,839,995 


2,643,790 
11,226,719 
8,445.930 
6,819,146 
5,069,711 
2,760,949 
5,411,141 
3 665 772 





1 
5,456,942) 100 


share. 


100 
100 


TON 














* Sale price. 
t Sept. 8 1920. 


a April 20 1920. 
» Dec. 29 1920. 


ov. 17 1919. 


Capital is to be increased. 
r Dec. 31 1919. 


z Ex-dividend. 


h Ex-rights. 


e Nov. 15 1920. 


o Includes First Fed 


. 


. Tr. Co. stk. 


s Feb. 2171921 





RANKS AND TRUST COMPANIES 


(Vor. 113. 











CONNECTICUT—(Conciuded) 





Captial. 


Surplus 
& Profits. 


Gross 
Deposite. 


Bid. | Aek. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 

Waterbury— | 
Citizens’ Nat Bank’ 
Manufac’s’ Nat Bk: 
Waterbury Nat Bk’ 
Colonial st Co. 
Merchants Tr Co... 
Waterbury Tr Co--' 





y 
100,000 
1,000 ,000 
00 ,000 


300,000, 
200 ,000 
500 ,00U, 
500 ,000) 
200,000: 
300 ,000 





$ 
57,101 
628,120 
47,559 


276,447 
316,577 
511,071 


921,143 


228,544 
137,747 





$ 

441,989 
2,610,778 
572,947 
2.932.321 
4,793,169 
2,699,873 
5,809,416 
2,870,434 
3,106,606 


' 





Per | 
110 
145 
105 











DELAWARE—Nat. 


banks April 28. State institutions latest returns. 





Wilmington— , 
Central Nat Bank-' 
Farmers’ Bank._--! 
Nat Bk of Delaware 
Union Nat Bank ___| 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co. 


210 000) 
500,000) 
110,000 
203.175 
882,700 
600,000; 
600 ,000) 
1,000,000 


166,774 


734,690 
812,379 


| 1,421,831 
9.515.584 


3,739,766 


B12.379 1,459,942 


302,461 


4,933,239 


800,000; 3,494,912 
883,690 5,011,972 


1, 


105,294 11,443,775 





50 


Per 
105 }j1 








1285 
1120 





DIST. OF COLUMBIA—WNat. banks Apr. 28; other inats. latest returns, 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank. 
Franklin Nat Bank 
Liberty Nat Bank. _ 
Lincoln Nat Bauk. 
Merchants’ Bank-~- 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrpo Bank. 
Riggs Nat Bank. 
Second Nat Bank-. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co_. 
Munsey Trust Co_- 


United States S Bk 





Wash Loan & Tr Co 


600,000! 


250 ,000 
1,000 ,000 
00,000 
550,000 
200 ,000 
252,000 
600,000 
225 


,000 
250,000 
300 ,000 
300 ,000 

1,050 ,000 
200 ,000 
800 ,000 

1,000,000 
500,0 





313,727 
342,297 
468,607 
62,734 
467,012 
59,707 
€356,407 
378,879 
97,579 
53,277 
(372,269 
101,247 
668,390 
€258,720 
845,017 
2,546,430 


315,577] 


108,977 
2,725,777 
211,301 
1,797 ,507 
312,577 
51,121 
649,072 
87,44 
1,564,309 


2,699,560 
12,611,739 
1,167,198 
6,394,918 
1,846,415 
e2,113,652 
4,148,916 
3,103,497 
1,429,799 
(4,798,933 


7,026,472 
e1,471,368 
9,887,781 
23,000,453 
3,328,547 
3,094,624 
21,990,930 
2,786,794 
9,488,799 


1,655,497 
5,787,766 





4,362,640. 


1,952,022! 


4,231,763) - 





2,974,906 
10,609,737 


100! 
100 
100'z1671% 

10: 
100 


Per 
2164 
175 


2151 
170 











FLORIDA—Noat. banks April 28; State institutions latest returns. 





Jacksanvilie— | 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank_. 


Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exohange Nat Bank 
First National Bank 





750,0 
500,000) 


1 ,000 ,000 
100,000 
250,000 
400,000 





| 
$60,000 Paes ee 


768,401 


426,559 


446,392| 8.712.373 


22,000, 
501,521 


855,212) 


11,102,996 
11,719,172 


600,000 
4,982,156 
7,034,485 





100 
100 
100 


100 
“100 
100 


Per ‘share 








GEORGIA—Nat. banks April 28; State institutions latest returns. 





Atlanta— 


erch & Mech Bk. 

First Nat Bk of Col. 

ThirdNationalBank 
Macon— 

Bibb National Bank 

Citizens & Sou Bk. 


Fourth Nat Bank. 
Macon Nat Bank... 


Trust Co. 
Chatham Bk&TrCo 





| 3,027,899 
342.760| 1.650.476 


42,350 


184,444 
1,792,331 


354,741 
19,600,042 
8,629,792 
38,241,491 
16,837,717 
4,867,007 
1,065,000 
12,814,957 
1,364,477 
1,324,300 





28,139 
456,192 
311,931 


69,911 


60,000 


000} 3,027,899 
69 





1,927 
126,157 


3,027 ,899 
6 


528,817 
51.197 
248,424 





151,105 


1,141,267 
9,342,705 
2,051,287 
$8,241,491 


1,479,894 
2,245,000 

800,000 
1,302,578 
1,287,905 

916,969 
1,435,677 

000 ,000 
38,241,491 
8,170,386 
2,036,957 


38,241,491 





7 yrs gy th. 


2.477.830 


3,931 
2,075,471 

















IDAHO—National banks April 28. 





Boise ay 
Boise City Nat Bk. 
First Nat of Idaho. 
Pacific 


Nat Bank... 





250,000 
300,000 
300 Ane 


236 402 


341,577 


4,145,968 
4,723,125 





iLLINOIS—WNat. banks April 28; State institutions latest returns 








Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_. 
Amer State Bank_. 
Atlas Exch Nat Bk. 


Citizens State Bk_- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank_-. 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Bank 
Pioneer State Sav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank. . 
Second Security Bk 
Security Bank 
So Chicago Sav Bk. 
South Side Tr & Sav 
State Bk of Chicago 
Stock Yds Sav B 
Union Bank of Chic 
United State Bank~ 
Washington Pk N Bk 
West lewood— 

Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo 
Chicago Trust Co-. 
Citizens Tr & Sav_-. 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B.- 
Lakeview T & 8 Bk 
Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav... 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 


Stockmen’sTr&SBk 
Union Trust Co--.- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 
Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank... 
ion city B'k’g Go 
D y ’ "g 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 


at Bank --- 
Mercantile Tr 


&8 Bi 


Capital. | 


Sur pius 


& Profits. 


Groes 
Deposts. 





. 
100,000 
100 ,OGO 
100 ,000 
aon aoe 


100,000 


200,000 
600,000 
200 ,000 


| 


47,927 


150,397 
158,390 

52,027 
342,267 
157,899 
19,889,077 
11,659,174 
169,229 
222,912 
250,979 


16,506,141 
403,447 
2,168,177 
3,056.204 


46,124 
75,719 


9 
1,654,774 
290,710 
106,579 
101,917 
197,684 
44,144 


284,817 
78.477 
62,627 
49,177 
78,174 

139,307 

189,292 

372,217 

191,500 

191,424 

4,293,574 

409,824 

181,372 
71,442 

233,170 


126,767 








6,739,579, 


456,764 


7.155.017|80,981,978! 100 


487,492 


307 ,662| 


703,071 
1,279,277 


260,971 


ar 
314,559, 2,555,571 
211,307) 
€221,100;| e2,318,338 
220,037) 2,154,770 
a220,748 41,578,231 
74,279 


275,397 
60,397 


3,041,199 


1,021,114 


2.340.415 
5 020,496 
1,481,767 
4,856,735 
4,938,011 
2,346.341 
5.460.736} 
3,974,239 
267377273 
94,622,225 
5,783,927 
4,133,722 
7,135,141 
12,241,671 
4,124,957 
175108,724 
6,161,944 
31,804,943 
52,076.178 
4,162.411 
1,930,941 
3,527,933 
| 3,535,668 
| 3,190,272 
13,256,794 
2 881.909 
3,658,940 
3,539,772 
2,341,743 
13,629,713 
4,896,712 
2,004,909 
26,156,735 
28,024,173 
5,645,469 








1,175,588 


14,975,094 
1,837,167 
2,722,709 
5,216,922 
3,164,694 
4,348,737 
4,227,006 
6,583,899 
7,630,045 
6,073,772 

39,428,779 
6,21¥ 770 
4,554,793 
1,486,719 
7,244,407 


3,551,103 
3,072,726 





58,529,738 
6,329,726 

11,041,971 
2,321,795 

66.859,712 
6.717.792 





8,616,991 
4,420,137 
6,899,738 


15,263,709 
1,852,794 
31,179,723 
5,952,233 
114910921 
4,197,796 
1,833,105 
8 092 


6.365.398 








3,585,793 
9,982,942 
40 036,729 
19,278,732 
13,599,176 
5,404,113 





225,774 
61 ,76 
715,092 
109,176 
2,837 .977 
172,094 
161,079 


40 
287,497 
129,597 


§24,517 


89,901 
119 001 


7,1 19,9 19 
2,921,720 
9,047,922 
1,886,275 
39,592,990 
10,764,426 
5,783,277 


1,088 ,032 
1,522,739 
1,793,787 

600 ,000 


1,976,966 
1,393,713 


4,812,736 
213 








420 921 
190 000 : 

















102 144! 1.830.900 


6 Capital to be increased. 
n Apr. 16 1920. «s New stock. 


664.007 


z Ex-iividend. y Lastsale. d Aug. 
t Branch of Savannad. 


State Savy L&@ TrCo ° on we 


id in authorized amount ts lurger. 
520. s June 30 1290. ft Includes trust deposits. 





a Sept. 8 1920. 


i 1921. » Hoonital 


* Sale price. 
311919. e Feb. 2 :291 





Juty, 1921.) BANKS AND TRUST COMPANIES 


ILLINOIS—(Concluded) | 














Surplus 
& Profits. 


Gross 
Deposits. 





R ockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank_ 
Swedish-Am NatBk 


Third NationalBank| 


Springfield— 
First National Bank 





Illinois Nat Bank-_- 
Ridgel y-Farm’s8S B 
'gfield Marine Bk 





rst State Tr.& Sav 








510" ‘000 


$ 
50,407 
279,769 
463,149 
206,142 


327,109 


178,627 


$ 
415,563 
2,303,309 
3,136,674 
2,412,912 
9,705,073 
408,745 
2,051,111 
3,405,235 


4,042,964 








162,374 
171,527 
456,974 
115,297 


7.052.938 
4'920/791| 
5.819.117 


3,375, 1929) 1 





100 
TAN 











iNDIANA—WNat. banks Apr. 28; State instttutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’IBk 
North Side Bank-. 
Old State Nat Bank 
West Side Bank_-_.- 
Am Tr & Sav Bank 
Citizens Tr & 8 Bk- 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank. 
Old National Bank- 
Citizens’ Trust Co-_ 
People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 


Fletcher-Am NatBk’ 


Indiana Nat Bank~ 
Live Stock Exch Bk 
Merchants’ Nat Bk 
Meyer-Kiser Bank- 
National City Bank 


People’s State Bank! 


Aetna Tr & Sav Co. 
Bankers Trust Co-.- 
Farmers Trust Co. 
Fidelity Trust Co-.. 
Fletcher Sav & Tr. 
Indiana Trust 


ash Bank & 

Wild & Co State Bk 
Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 

Terre Haute Trust. 
United States Tr Co 





500 ,000 


210,712 


525,204 
140,776 

60,529 
418,144 
171,719 
210,997 

59,509 


499,769 
296,109 





677,479 
e527 ,984 
282,107 


632,697 


119,967 


861,997 


10,121,727 
4,516,236 
6,136,433 
2,604,071 
2,744,473 
9,790,027 


1,634,017 
3,752,236 
19,240,498 
19,996,133 
991,980 
9,954,146 





13, 313, 514 
8,351,488 
2,286,472 
2,519,420 


3,137,292 


3,117,703 
e3,533,770 


6,897,671 








4,785,126 


6,897,671| 











1OWA—WNat. banks Apr. 28; State institutions latest returns. 





Susiasten— 


Merchan 
People’s Sav Bank. 
Securit 


Sav Bank. 
Amer & Sav Bk. 
Council Biuffs— 


First National Bank 
State Savings Bank 
Daven port— 

Com Sav Bk. 


nion Sa Bk. 
Citizens’ Tr & 8 Bk 
Des Moines— 


Co.. 
Cap City State Bk- 
— tral State Bank 


M 

People’s Sav Bank. 
University State Bk 
Valley Nat Bank... 
Valley Bank 


Vv ai 
fowa Loan & Tr Co 
Dubuque— 


Oubuque aoe Bank 
Dubuque Sav Bank 





Second Nat Bank... 


S8SSs5i 


RE BEE 
2 § 


_ 
i) 
a 


SSSSSSSSSSSSSSS SSSSSS5 





sssasz 


833338 


508,237 
49 


,000 
186,877 
360,000 


9104,774 


4,067,290 
1,950,000 
2,701,069 


01,472,144 


7| 3,209,964 


160,607 


1,112,216 


,674 
208,434 
47,74 


9337,537 
140,000 


329,371 
535,760 
54.019 


352,441 
44,327 

350,590 
36,19 


237 ,249|12,620,404| 100 
255,237| 5,208,774) 100 
7,720; 622,101) 1 


280,717 

30,650 

2466 ,927 
200 ,33 


560,377 


88,192 


2.654 ,922 
3,261,967 


1,682,729 
968, 

3,672,275 

4,000,000 


15,538,919 
5,182, 


03,980,011 
1,250,000 
5,856,770 


4,950,767 
,719 


t16500,000; 100 
0} 100 


,000; 100 
1,632,742) 100 


2,849,029] 1 





12,772,919 
2,744,783 
5,516,796 
3,012,589 





535,755 
03,413,375 
1,922,551 
16,646,772 





1,317,470 


Per 
wee 


100 


100 


100 
100 


100 
100 





100 
100 





100 








IOWA—(Concluded) 





Capital. 


Surplus 
& Profite. 


Gross 


Deposits. |Par. 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 


Security Nat Bank. 
oodbury Co 8 Bk 





Farmers’ L & Tr Co 
First & 8 Bk. 


a 
250,000 
600,000 
200,000 
200,000 
290,000 








44,577 








1,050.338 








KANSAS—Nat. 


banks 


Apr. 28; State institutions latest returne. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Kansas Trust Co... 


Topeka— 
Bank of Topeka_-_- 
Central Nat Bank. 
Farmers’ Nat Bank 
Merchants’ Nat Bk 
Shawnee State Bk. 
State Savings Bank 
Central Trust Co_. 
Prudential Trust Co 


Wichita— 
Amer State Bank_- 
First National Bank 
First Trust Co. _. 
Fourth Nat Bank-. 
Merch Res State Bk 
Ranch’ns State Bk 


Southwest State Bk 
Union Nat Bank--- 
Union Stk Yds Nat 





125,000 


310,000 
200,000 
200,000 

60,000 
100,000 
400,000 
100,000 


150,000 
1,000,000 
100,000 
1,000,000 
,000 


600,000 
200,000 
200,000 
100,000 





663,719 

98,924 
119,199 
129,017 


435 907 
v225,197 
028,494 
185,222 
48,000 
57,999 
151,576 
149,290 


182,900 
t1,137,921 
151,372 
265,110 
70,574 


80,000 
70,000 
21,229 
29,944 





6,171,248 
2,684.179 
1,826,912 

495,240 


5,011,099 
04,329,079 


747,327 


5,830,733 
11864 375 
709,195 
8,037,177 
901,794 


900,000 
1,500,000 
1,021,908 
581,785 








Per 
420 
200 








KENT UCK Y—Nat. banks Apr. 28; State institutions latest returns. 





Covington— 
Citizens’ eNat Bank) 
First National Bank 
Liberty Nat Bank. 
Covington S8B&Tr 
People’s 8 Bk & Tr. 


Lexington— 
Fayette Nat Bank. 
First & eG hee ms 
Ph 


Second Nat Bonk 
Security Tr Co.... 


Louisville— 


Security Bank 
Kent Tit 8 B & TCo 
Lincoln zy & & Tr 


Stock Yards Bank. 
Fidelity & ColumTr 

e Trust Co 
United States Tr Co 


Newport— 
Amorvionn Nat Bank 





Newport Nat Bank 


200,000 
600 ,000 





100,000 
100,000 


8220, 900 
216,650! 
125, 000! 

74, 449: 
79,147, 


8357 ,879 
n450,000 
345,194 
e200,0 
165,362 


01,993,617 


6,214) 7,522,947 


825,047 


266,194) 2, 


191,942 


122,704 
0186 ,997 


3,161,889" 
79.74 


839,727 
201.967 
131,517 


00/¢1,138.266! 100 





140,877 
n157 ,597 


s1 701, 966 100 
3,902,416 100 
2.350,033 100 
1,332 923; 100 
1,040 or 100 


idk ual 100 
n3,098,371;| 100 
3, 065, 770, 100 





1,289,072 100 


022464 sia 100 
100 


15,486,920 
254,471 
3,275,248 


2,927,273 
04,810,247 
32,348,703 

933 ,922 

2.764,677 


2,738,707 
1,057,764 








1,253,796. 100 
n1,609,929! 100 


shar 6 
170 
130 
120 


115 


shore. 
220 
185 
135 
220 
300 


Per \share. 


185 
217 





LOUISIANA—Nat. banks Feb. 21; State institutions latest returns. 





New Orleans— 
American & Tr. 
Citizens’Bk & TrCo 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Li B & 


Shreveport— 
can Bk&T Co 


American Nat Bank 

City Sav Bk& Tr Co 

meg py N ey — 
e Nat Ba 

First National Bank 

Contin’1 B & Tr Co 


200,000 
1,000,000 
«000000 


500,000 


1,500,000 


2 800,000 
2,000 ,000 


1,000,000 





42,634 
415,477 


2,669,774 
702 ,00 


3,034,970 
416,141 


62,340 





2139 ,037 


&22 ,702 
7,079,772| 100 
55,887,712) 100 
11,306,245) 100 
2,011,077|_-_- 
13,950,731| 100 


30,149,973) 100 
39,681,993] 100 


27,572,771 





1,068,132} 100 
n3,132,727)| 100 





258,75 
646,524 


€30,000 


416,674 
105,946 


4,544,798 

or 520,791) 100 
8, "987, '731| 100 
2,062,710] 100 








MAINE—WNat. banks Apr. 28; State institutions latest returns. 





anger 

First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Co... 


Portland— 
Canal Nat Bank. -. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 


erc’tile Tr-_ 


C 
Union 8 D & Tr Co 


U 8 Trust Co 


100,000 
175,000 
500,000 


100.900 





503,958 





166,497 


5,966,381 





2.240.578] 100 








350 
300 


share. 








* Sale price. 
tures. 
Col. Tr 


e Feb. 21 1921. 
1Feb. 28 1920. 


y Last gale. 
se June 30 1921. 


a Includes one-half share of Kent Title 8. B. & Tr. com. stock. 
e Nov. 15 1920. 


f Common. 


g Preferred 


z Ex-dividend. 
.  »b New stock 


n Sept. 8 1920. 


r Nov. 1 1918. 
c Unified includes Citz-Union Fid. 


fingtude: i 





a8 
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MAR YLAND—Nsat. 


banks Apr. 23; State inalitutions latest returns. 





Gross 
Deposita. 


Surplus 
& Profits. 


Capital. 


Ie ae ea 


Par.| Bia. 








Baitimore— 
Balt Comm’! Bank- 
Calvert Bank 
Citizens’ Nat Bank 
Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank-_- 
Farm & Mer N Bk. 
Mercantile Bank. 
Merchants Nat Bk. 
Nat Bank of Baltim 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank. 
Nat Un Bk of Md_. 
Old Town Nat Bk- 
Park Bank 
Second Nat Bank. 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co_. 
Continental Tr Co. 
Fidelity Trust Co_- 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust Co 
Safe Dep & Tr Co-_- 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


FPrederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank~ 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co. 


$ 
750,009 
100,000 
2,000,000 
200,000 


690 ,000 


599,000 
500,000 
1,099,000 
300,000 
759,000 
1,359,000 
1,009,000 
1,009,000 
1,509,000 
1,250,000 
1,200,000 
200,000 
209,900 
600,000 


100,000 
160,000 
125,000 
k90,000 
150,000 
gy 





$ 
273,000 
141,020 
6,041,809 
176,319 


724,391 
385,397 
187,007 
2,155,104 
€1,057 ,449 
t416,694 
1,422,191 
t301,969 
869,671 
211,171 
87,131 
1,490,219 


1,845,632 
433,770 
3,575,997 
893,533 


543,040 


% 
5,600,000 
6,337,078 

18,490,969 
4,420,979 


11,677,890 
4,396,136 
3,170,787 

24,160,201 
'4249,912 

(2,724,200 
9,631,398 

13,309,304 
6,843,048 
2,565,712 
2,073,406 
3,140,956 
4,735,675 

13,791,001 


15,143,092 
8,413,709 
22'334,744 
12,514,795 
10,280,725 
793,775 
5,752.727 
9,117,931 





494,092 
82,592 
194,334 
45,212 
70,740 
186,844 
299,190 





| 5,350,438 
| 2,699,789 
2,447,740 

824,405 
1,363,922 
2,458,019 
2,899,954 























MASSACHUSETTS—WNat.bks.(ezc.Boston) Apr.28; State inst. latest return 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
Fourth-AtlanticNat 


Bank 
Mattapan Nat Bk_ 


Depossts of 
200 ,000 
700,000 
750,000 
250,00 

15,000,000 

2,000,000 


Merchants’ Nat Bk! 3,000,00 


Nat RockBk of Rox 
Nat Security Bank_ 
Nat Shawmut Bank 
Nat Union Bank_-_- 
Oceanic Nat Bank. 
People’s Nat, Roxb 
Second Nat Bank_- 
Web & Atlas N Bk. 
American Trust Co 
n Trust Co_- 
Boston S Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm 'w’th Tr Co. 
Exchange Trust Co 
Federal Trust Co_. 
Hub T 
Hyde Park Tr Co__ 
International Tr Co 
Jamaica Plain Tr_- 
Liberty Trust Co_- 
Market Trust Co__ 
Massachus’ts Tr Co 
Metropolitan Tr Co 


y pm 
South Boston Tr Co 
State St Trust Co-_- 
UST C 


Winthrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co_- 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_. 
Plym’th Co Tr Co. 


Cambridge— 
rCo.. 
rust Co_. 
Charles Riv Tr Co. 
Harvard Trust Co. 


BE. Cambridge— 
Lechmere Nat Bank 


Fall River— 


Durfee Trust Co--. 


Fitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 


9}11,650,227 


300,000 
100,000 


300,000 
500,000 
200,000 


100,000 
200 ,000 
200,000 
200,000 


100,000 
400,000 


400,000 


650,000 
nee ,000 


500 ,000 
200 ,000 





Began bus 


Nat. banks 
€41,390 
598,522 
377,907 
369 935 

22,913,382 


3,484,992 
n21,724 


date Juy 2 
€1,145,010 
10,198,000 
02,964,937 

2,541,000 
143089000 


22,247,000 
n1,161,335 





5,315,479) 
736,294 
1,120,767 


1,874,375 


51,156,000 
06,109,962 
2,707,000 
110300000 
_9.561,000 
iness June 





426,690 


07,806,981 


4,224,672 31,705,000 
1,711,077| 9,091,000 
2,745,499 21.072.948 
1,692,177|17.653,973 


3,615,579 14,957,026 
51,5 


07 849,771 
896,934 
21,549,386 
e 15729115 
7,318,270 
1,043,286 
1,269,741 
$,21,383,499 
727) 2,006,705 
6,357,731 
3,401,393 
13,240,416 
5 964.234 
21,111,907 
112971951 
297,731 
c3,629,644 
29,220,790 
16,448,735 
61,774 





2,156,724 


249,839) 6. <38 
0,0 


49,500 


492,990 
450,797 
252,270 


5,269,995 
5,641,553 
4,716,775 


219,496 
656,672 
280,040 
368,909 


3,372,749 
6,791,731 
3,908,778 
4,830,499 


145,937) 1,298,341 


416,767 
508,509 


704,432 
497,544 
716,977 


4,294,262 
2,314,065 


5,372,302 
3,777,339 
3,056,069 


492,597 
614,300 


4,409,371 
4,346,299 


1921 
100 
100 
100 
199 
100 


109 


MASSACHUSETTS—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposita. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank_-_- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


Holyoke— 
City National Bank 
Holyoke Nat Bank- 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
Appstes Nat Bank 
Ok 


Lowell Nat Bk_|- 


Union Nat Bank.-- 
Wamesit Nat Bank 
Lowell Trust Co__. 
Mid’sexS D & T Co 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank! 
State National Bank 
Essex Trust Co..-- 
Lyon 8 Dep & T Co 
Security Trust Co- 


New Bedford— 


First National Bank! 


Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-_. 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank_. 
Chicopee Nat Bank 
Springfield Nat Bk- 
Third Nat Bank_--. 
Commercial Tr Co. 
Springfield 8S D & T 
Union Trust Co... 


Taunton— 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co_.-. 
Worcester Bk Tr Co 





150,000 


,000 
240,000 
200 ,000 


500,000 
200,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,009 
200 ,000 


100,009 
200 ,000 


500,009 
1,000 ,000 
300,000 


300 ,000 


200,000 
250,000 
200,000 


500,000 
500,000 
500,000 
350,000 
500,000 
500,000 


30 ,000 


200,009 





3 
177,034 
303,079 
151.702 
367,904 


197,379 
413,309 
650,274 
384,599 
153,244 


€291,562 
0395,470 
124,577 

346,477 


199,629 
67,762 
92,79¢ 

321,790 


341.399 
159.509 
693 ,927 

£150,529 
145,000 

30,509 


8565,765 
145,477 
206 657 
50,000 
350,000 
349,344 
458,777 


921,007 
1,538,024 
488,874 


160,949 


9302.0S97 
278,297 
51,274 


478,591 
790,547 
1,114 941 
1,435,709 
172,874 
1,337,119 
1,452,677 


199,707 





e3,078,699 
| 08,479,775 
e1,271.423 
| 6,166,013 


1,718,227 
t4,.050,943 
3,530 ,085 

679,930 
2,320,000 
4,066,106 


84,833,120 
4,524,741 
4,524,931 

n2,000 ,000 
3,000,000 
3,969,956 
7,356,715 


7,873,270 
6,620,120 
4,274,973 


2,025,794 


02,681,007 
4,564,793 
1,465,668 


e3,463,624 
6,851,730 
8,830,817 
11,699,610 
3,287,712 
7,034,372 
10,742,139 


3,369,402 





593,112 


593,112 9,01 
1,262,974| 14,930,189 


144,749 
1,714 939 


9,144 


6,629,806 
27,225,225 





Par 


—-.s -— 
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Pa Laas 


Pe shor. 








MICHIGAN—Nat. banks Apr. 283: State institutions latest returns. 





Ba ing” me 
Bay City Bank-.-. 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank-.. 
Bank of Detroilt-_-. 
Central Sav Bank -. 
Com’ wealth Federal 

Savings Bank--. 
Detroit Sav Bank -- 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-. 
Merchants’ Nat Bk 
Nat Bk of Comm ’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk. 
WayneCoHo 
Bankers Trust Co-. 
Detroit Trust Co-. 
Security Trust Co- 
Union Trust Co-.-. 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank... 
Old National Bank. 
People’s Sav Bank- 
Grand Rap Tr Co-. 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw-.- 
Commercial Nat Bk 
Amer State Bank-. 


vBk| 4,000,000 


250,000 
400,000 


1,000,000 
1,000,000 


1,000,000 


200,000 
300,009 
300,009 
1,000,000 
400,099 
500,000 
800,000 
200,000 


1,000,000 


1,000,000 





313,029 
687,172 


460,949 


669,907| 


394,442 


178,278 
2,263,747 


2,510.776'31,654,276 
4,656,720|60,362,038 
599,276) 13,701,736 


1,351,892 
2,074,734 
1,606,170 


920,755 


100,644 

84,124 
334,490 
330 .670 
466,795 
904,929 


184,124 


391,572 


4,040,769 
7,672,336 


14,491,109 
17,769,015 
15,948,537 


8,994,211 
22,570,161 


10,338,993 
24,237,142 
/28,376,175 
36,917,790 

6,968,895 
68,829,234 
137:799| 





95,737,799 
g2,294,838 
g7 ,326,706 


2,566,044 
2,935,068 
4,299,093 
6,357,360 
11,754,347 
11,477,062 
9,734,603 
2,299,321 
g267,138 
g1,166,985 








478,577\17,791,673 
£123,704) 7r1,438,947 
155,017| 3,804,831 
146,049! 2,648,281 


Par 
































P ’s Sav Bank-~ 
Beene Nat Bank-. 839.899 8,566,743 


k This Is so-called ‘“‘weekly deposits,’’ now forming capital on which dividends 
» Sept. 8 1920. "9 June 30 1920. g Includes trust deposits. oApr.23 1921. ec Includes 
t Ex-rights. r Novy. 151920. 6 Feb. 21 1921. 


sn A 








a Capital to be increased. 
z Ex-dividend. é&k Last sale. 
t Dec. 29 1920. 


* Sale price. 
d. 4 


savings 


b New stock. 
n May 4 1920. 


deposits. s Feb. 28 1920. 





JuLy, 1921.] 
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MINNESOTA—Nat. 


banks Apr. 28; State institutions latest returns. 





Captial. 


& Profits 


Sur plue 


Gross 
Deposits. 


Par. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 
Minneapolis— 

Bankers Nat Bank. 
First National Bank 
North Amer Bank. 
Hennepin Co Sav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapolis Tr Co. 
Northwest Nat Bk. 
8t Anth’y Falls Bk 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 


American Nat Bank 
Capital Nat Bank. 

Cent Metrop Bank. 

First National Bank 
Merchants’ Nat Bk 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 
Merch Tr & Sav Bk 











$ 
1,000,000 


0,000 


1,000,000 


750,000 
800,000 


§ ,000,000 
200 


230,000 
500 ,000 
300,000 


1,000,000 


400,000 


0} 3,077,311 
2} 3,003,964 





$ 
2,103 .470 
527,939 
2,630,799 
579,917 


218,140 
6,704,472 
303,414 
416,377 
140,571 
100,599 
101,097 
212,299 
769,270 
111,497 
710,919 
3,729,947 
186,107 
115,729 
117,717 
1,039,715 


204,074 
248,679 
73,712 
3,433,129 


$ 
11,050,935 
4,720,441 
16,477,016 
4,132,703 


1,647,755 
53,430,736 


12,521,733 
2,345,621 
3,544,391 

43,332,311 
5,606,389 
3,000,792 
2,177,774 
7,555,795 


4,046,055 
10,327,712 
3,397,717 
36,581,289 
24,712,771 
2,045,666 





4,756,000 





375,793 


2.760,476 








Ask. 


share. 





MISSISSIPPI—WNat. banks Apr. 


28; State institutions latest rteurns. 





Jackson— 
Capital Nat Bank. 
First National Bank 


Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 








258,821 
225,694 


88,377 
aaa 


20,094 


60,000, 
e240,179 


€500,000 


1,908,144 
1,273,848 
1,557,989 
4,456,125 


1,042,270 
€400 ,000 
e2,165,734 





e2,000 ,000 


100 
100 








share. 





MISSOURI—Nat. banks Apr. 28; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C._. 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-. 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 
Produce Exch Bank 
Security State Bank 
Traders’ Nat Bank. 
State Bank 
Stock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co.- 
Fidelity N Bk & Tr 
Home Trust Co___- 
Liberty Trust Co-_- 
Mercantile Tr Co_- 
Peoples Trust Co-- 
Pioneer Trust Co-_-. 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank__ 
First National Bank! 
American Nat Bank 
St Jos Stk Yds - 


St. L 


Boatmen’s Bank... 
Bremen Bank 
Chip Avenue Bank. 
wa Bank... 
First N pene Bank 
Bank 


1 fate onan Bank. 
Merch Laclede Nat 
Nat "wy. of Comm 
Night & Day Bank_ 

South’n Com & Sav 
State National Bank 
United States Bank 
Am Co 


Liberty Cent Tr Co 
Mercantile Tr Co_. 
Miss Vall Trust Co 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 


aovleas Teast Oe. 

i 
South Side Tr Co_. 
Union Station Tr_- 
West St L Trust Co 





mays oR 
inn. L & ‘ir 


. 8tock. 


rm DD 


200,000 


100,000 
500,000 


250,000 





63,741 
62,590 
124,725 
777,391 


0 

160,000 
94,100 
2,379,307 
1,315,759 


409.442 
146,947 


234,852 
610,877 
t337 ,044 
273,499 
8284,249 
58,400 


80,000 
1,110,923 
40 


| 34,025,030 


1,915,738 


3,804,196 
7,182,370 


4,284,595 


11,206, 732 
15,125,790 
1,838,775 
1,055,703 
4,817,145 
1,395,130 
2,227,768 
1,027,301 
2,313,631 
1,105,771 
71,732,729 
23,034,742 
1,671,507 
2,304,491 
2,424,795 
5,797,077 
3,536,077 
3,927,376 


3,943,759 
4,888,772 
t7,669,188 
4,287,048 
87,573,171 
7,000 


1,650,000 
19,141,969 
5,100,000 
3,342,928 
2,409 ,012 
97,826,725 
8 500,490 





7 
875,022 
42,000 
174,872 
1,859,122 
5,462,414 
105,977 
174.976 
61,241,760 
700,000 
316,347 
132,519 


17 ‘800, ‘037 
2.298. 000 
3,906,492 

16,297,703 

53,978,420 
3,235,491 
2,516,739 

e 14459997 
8,479,155 
9,296,731 
2,049,773 
1,127,780 
1,928,761 

994 564 
4,008,774 
1,447 ,307 

33,536,793 

48 503,418 

22,661,190 
2,212,668 
7.872.270 
business 
1.387 ,322 
2.346 649 
1.828.171 
1.930.019 











c Capital 
e Nov. 15 1920. 


» Dec. 29 1920. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
109 
100 
100 





—<— 


id in; authorized amount is le 
n Including Fidelity Sav & 
b Includes Minneapolis Trust Co. 





er. 
stock. 


, 


- Amount paid in. 
i Last 





MONTANA—Nat. banks April 28; State institutions latest returns. 








Capital. 


Sur pits 


B Protits | 


Grose 
Denvoatis. 


Ask. 





Butte— 
First National Bank 
Miners 8 Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 
Helena— 
American Nat Bank 





Nat Bk of Montana’ 
Montana Tr&S Bk! 
Conrad Tr & S Bk. | 
Union Bk & Tr Co_' 


kd 
300 ,000 
200,000 
200,000 
300,000 


200,000 
250,000 
150,000 
200,000 
250.000 





$ 
747,447 
77,147 
33,979 
247,777 


259 ,694 
153,872 
114,920 
103,788 
420,205 


2.575.739 














NEBRASKA—Nat. banks April 28: State institutions latest returna, 





Lincoin— 
Central Nat Bank_' 
City National Bank’ 
First National Bank’ 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk_ 
Merchants’ Nat Bk: 
Nebraska Nat Bank 
Omaha Nat Bank. 
Packers Nat Bank. 
Stock Yds Nat Bk. 





150,000 
500,000 
525,000 
105,009 
250,000 


300,000 
1,250,000 
500,000 
1,000,000 
500,000 
1,000,000 
200.000 





750,000 
00 000 


t136,707 
t121,747 
543,298 
101,565 


t299,7 4 
223,727 


268,701 
1,007 ,727 
0236 ,007 

01,444,079 
t223,972 
¢1,130,597 

iva 000 


12,583,618. 
(2.712.542 
4.375.775! 


2,007,377 


2,853,906, 


2,911,129 
920,800 15,074,944' 

6,248,275 
10,759,732 


02,720,133 
019963 ,723 
t3,577 ,332 
t7 ,428,079 
4, OF. 000 


100 
100 
100 
100 
100 


100 
100 
100 
100 





share 


215 


350 








NEW HAMPSHIRE—National banks April 28. 





Manchester— 
Amosk Nat Bk. 
First National Bank 
Manchester Nat Bk 





Merchants Nat Bk. 


200,000 
150,000 
150,000 





150,000 


595,371] 3,617,706 


176,549 
317,710 
69 ,027 


1,663,221 
2,244,587 





1,084,467 











NEW JERSEY—Nat. 


banks April 28: 


State institutions latest returna. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCit Nat Bk 
Boardwalk 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank. -- 
Atlantic 8 D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-.. 

Bayonne— 
Bayonne Trust Co- 
Mechanics’ Tr Co_. 

Bridgeton— 
Bridgeton Nat Bk- 
Cumberland NatBk 


Farm & Mer NatBk} 


Cumberland Tr Co- 
Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk- 
Camden 8 D&T Co 
Broadway Trust Co 
Central st Co_. 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co- 
West Jersey Tr Co. 
7 oat Oran ag 
ast Orange Ban 
Sav Inv & Trust Co 
Essex County TrCo 
Elizabeth— 
Elizabeth 
National ® 
Elizabeth Trust Co 
ade Trust Co 
Hoboken— 
First Notional Bank 
Second Nat Bank_-. 
Columbia Trust Co 
Hohoken Trust Co- 
Hudson Trust Co_. 
Jefferson Trust Co- 
Steneck Trust Co-_. 
Trust Co of N J... 
Jersey City— 
Claremont Bank~-. 


First National Bank} 


Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greeny Bk & Tr Co 
Lincoln Trust Co... 
Mercantile Tr Co_- 
N J T Gu & Tr Co. 
Union Trust Co... 
Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 
Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 
Mt Holly Nat Bank 
Union Nat Bank_-_-. 
Farmers’ Trust Co. 
Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banki 
National 
North Ward Nat B 





k New 


tsale. +r June 23 


200 ,000 
100,000 
100,000 
100,000 


50,000 
200 ,000 


,000 
1, 350, 000 


2,500,000 
500 ,000 
490 ,000 


stock. z 
1920. 





E 
s Sep 


486,977 
60,390 
68,877 

110,597 


0622,124 
169,197 
201,292 
349,691 

v196,924 
597,717 
488,749 
194,924 
238,422 


169,021 
530,019 


270,331 
530,466 
114,307 
175,949 


340,737 
565,644 


265,737 


62,472 
344,957 
225,737 


113,132 


342,190 


926,002 
342,979 


1,719,349 


159,529 
t1,384,925 
$17,570 
092,012 
2,644,792 
142,107 
650,471 
104,000 
1,221,780 
222,698 


0203 ,000 
83,730 


274,597 


436,927 


104,032 
158,141 
65,301 


385,493 
182,420 


1,838, shat 


2,228,297) 
759 877) 
659,233, 


t Includes Mer. Tr. & Sav. Bank. 


x-dividend. 
t. 8 1920. 


3,813,139 
1,140,354 
1,503,107 
2,159,196 


04,093,720 
1,895,966 
2,899,459 
3,197,994 





01,796,399 
4,744,943 


2,741,702 


5,666 ,666 
10,367,074 


2,308,750 
1,184,271 
1,487,722 


985,697 
4,261,359 
7,353,641 
9,659,417 
3,448,243 
3,184,000 
2,282,436 
1,749,653 
3,862,924 
2,477,661 


2,277,700 
8,915,787 
6,338,034 


3,923,109 
8,542,597 
1,805,649 
8,052,918 


10,156,193 
7,237,607 
1,257,174 
3,819,069 

24,653,599 
4,745,944 
6 ,567°737 

34,531,987 


5,087 ,247 
t10187,110 
5,691,944 
03,498,506 
34,530,147 
4,468,904 
5,167°907 
6,363,195 
17,182,377 
8,612,853 


01,500,000 
1,221,000 


| 3,877,911 
3,326,789 
1,231,716 
6,498,951 


791,599 
1,134,921 
945,446 


3'10,375,964 
5,031,776! 
11,654,254 


26,070,218) 
5,198,926, 
7,344,643 








1,916,877] . 





3.940.725] -.--|- 
1,981,970] ..--|. 
100} . 


100 


BOL. : 


100 


0 
100 
100 


25 
50 
100 


109 
LOU 
100 


100 
L100 
100 








y Capital to be increased: 
t Feb. 21 1921 


a Includes 





BANKS AND TRUST COMPANIES 


NEW JERSEY—(Concluded) 


[ Vou. 113. 











NEW YORK—(Continued) 








Groas 
Deposits. |Par.| Bia. | eb. 


—=——+ — 
‘ 


Gross 
Deposits. 


—— a ——— 


Surplus 


Sur plus 
& Profite. 


Par.| Bia. | Capita... |&@ Profits. 


Captial. 











Newark 


_ — 


Olty Trust 
Clinton Trust Co... 
Vedera! Trust Co. - 
Fidelity UnionTr Co 
Ironbound Tr Co.. 
Liberty Trust Co-- 
Newark Trust Co-.- 
opr ‘ld Ave Tr Co 
ashington Tr Co. 
West Side Trust Co 
New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank- 
New Brunsw Tr Co 
Passaic— 
Passaic Nat Bank -- 
Hobart Trust Co-- 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 
Paterson— 
First National Bank 
Paterson Nat Bank 
Becond Nat Bank -- 
Paterson Sav Inet. . 
Citizens’ Trust Co. 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First Nationa! Bank 
Piainfield Trust Co 
State Trust Co_.-_- 


Trenton— 
Broad St Nat Bank 
First N ational Bank 
Mechanica’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-_. 
Trenton Trust Co_. 


* 
200 ,000 
200 ,000 


250,000 
100,000 
200 ,000 


500,000 
100,000 
490,000 
400,000 


690,000 
890.000 
346,000 
1,990 ,000 
250,000 
140 ,0O0 
400 ,000 
$00 ,O00 
850,000 


140,000 
200,000 
890,000 
190,000 


350,000 
500 ,000 
1,900,000 
500 ,000 
190,000 
500 ,000 





a 
181,479 
171,871 

1,171,599 
2,192,092 
296,833 
46,155 
20,009 
118,217 
106,041 
512,791 


693,271 
€229,049 
150,724 


§21,027 
233,719 
545,877 
602,294 


741,769 
§60 ,.000 
390.598 
1,152,144 
510,037 
196,627 
513,497 
487,512 
550,629 


282,699 
163,327 
492,391 
105,767 


563,386 
747,910 
1,447 ,007 
996,992 
255,571 





384.979 


t 
2,801,779 
4,202,873 

12,141,757 
51,506,703 
9,160,901 
1,439,199 
1,744,834 


4,018,199 





3,193,303 
10,072,706 
6, 169,307 


5,091,465 
4,300 ,000| 
9,234,928) 
20,779,393) 
7,447,774 
2,337,705 
7,387,760) 
5,902,996) 
12,9: 3,459) 
4,490.719 
5,131,761! 
7 996,79. 3 
1,876, 764) 





100 





100} 


100 
100 
59 
50 
199 
109 








N. Y. City (Con.) 





NEW YORK—WNat.bke.(ezcept N. Y. City) Apr, 28; State inst. latest ret’'na 





Alpany— 

First National Bank 
Mech & Farmers... 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co.. 


Auburn— 
Ca Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust 


Binghamton— 


731,091 
1,053,444 
2,958,511 
1,612,579 

406,879 


498.774 
119,597 
269,690 


75,022 
423,759 
322,444 
182,129 


9,191,970 
1,699,776 
34,461,499 
30,399,090 
13,425,395 


1,998,174 
2,103,115 
4,839,916 


2,238,286 
3,469,286 
4,856,773 
§,092,907 


100 
100 
109 
100 
100 


100 
100 
100 


Per 
180 
500 


ehare 


Chatham & Phenix 
National Bank. 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank_-_. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk_ 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank___ 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank. 
Irving National Bk 
Mechan & Metals) 
National Bank_. 
Metropolitan Bank 
Mutual Bank 
Nat American Bk_. 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
N Y Co Nat Bank. 
North American Bk 
Pacific Bank 
Nat Park Bank __. 
Progress Nat Bank. 
Public Nat Bank. 
Seaboard Nat Bank 
Second Nat Bank_. 
Standard Bank. _-_- 





xch Nat Bk 


00, 

1,000,000 
10,000,000 
ee ,000 
1,500,000 
500 ,000 
1,000,000 
3,000 ,000 
1,000,000 
1,500 ,000 
1,000 ,000 
12,500,000 


10,000,000 
2,000,000 
00,000 
1,000 ,000 


15,331,800 


35,4 34. 500 


20,950,700 


11 089, 800 
16,812,900 





500,000. 


25,000,000, 33,149,900 
40,000,000, 65,507,600, 


1,000,000} 
200,000. 
1,000,000! 


10,000,000 23 258,300 


400,000 
3,000,000 
1,000,000 


1,000,000, 4,814,700 


100,000! 
2,500,000, 
"200,000! 
1,000,000 





Yorkville Bank. _-_- 


American Trust Co 1,500, 
.{20, 000,009 19,502, hss. 267731700 


118,548,500 177693700 


Bankers Trust Co- 
Cee Union 


Columbia Trust Co 
Commercial Tr Co. 





200 ,009 
000 


5,000, 000 
1,000,0 





8,379,000 
209 ,500 


111677000 
86,914,100 
94,100,000, 
16,880, 000, 
17,383,000) 
25,852,000; 
8,761,000, 
5, 468 000; 
#3, 137,900, 
11,921,000 


1,505,400 
1,589,500 
1,589,900 


12.636, 000) 
277496000 
15,097,000 
a12269000; 

3,781,000) 
18,043,000, 
97'616.000| 
a29765700. 
26, 147,000) 
85,588,700. 
172749000 


142916000 
46,154,000. 
11,391,000) 
a2,243,000 

4,015,000 

231140000 

c§15230000 


8913,700 
22.916,000! 
136204000. 
a1,065,000 
475336700 
41,926,000 
16,820,000 

120,100) 31,497,700 
2,718,300 74,688,000 
177,700; 86,494,900 
1,582,300 18,763,000 
731,500 17,392,000 
531,500 12,398,700 


1,585,700 
1 ‘617 700 

980,100 
1,933,500 


2,277,200 


4,281,000 
790,300 
505 ,000 
221,000 


472,500 
107,400 
1,726,100 


67,600 
3,541,000 
4,949,100 





7,610,300 87,473,200 
498,300 8,679,700 
1.828,700 45,805,300 


16,077,669 204015400 
111,403,700 136719200 


1,619,400 20,229,700 
670,400 8,178,700 


000|37,727,500 642940700 


722,800, 7,329,700 
781,200 12,346,000 


6,157,500 18,850,200 


1,108,700 29,827,900 
1,133,900 15,079,000 


3,438,700 28,394,900 





100) 255 
100! 75 
100} 445 


100! 225 
100! 





1 
17,800, 000! 


100 309 
toy «130 
100 «<« - 
100 300 
UU 355 
ae 
100 235 
109 230 


100 - 
100 285 
ve 325 


190 105 
100 155 
100 285 
100 225 


Per jehare 


260 


2.406.300 21.205,900 100 550 
16,067,700 66,420,400) 100 305 
12,314,900 32,813,700) 100 290 

5,053,600 53,628,900} 100 390 

15,095,000 44,449,300} 100 825 
x ,219,474 Seloeion” iN * £8 ' 


74,750 5,708,300 
11° 805100 First National Bank 5,708 


15, 439,200 i 
Resbester-— 


151,397] 2,848,101 
10,767,200 
3,316,300 


3,472,700 





US Tr 


388,976'11,008,732 
2,354,332 33,677,911 
569,541 10,020,905 
1,106,597 12,669,735 
517,977 10,143,171 
518,120 7,117,279 
000} 1,251,900 30,725,169 
871,712 14,363,723 
795,994 19,278,255 





,081, ‘500 
"263. 000; 600,100 
People’s Trust Co-. 1,814.500 39,998,000 
Buffaio— 
Broadway Nat Bk. 


80,402 24,362,838 
Lafayette Nat Bk. 3 3 
Liberty Bank 


| 894,881] 7,455,773 
1,227,427|31,031,199 
2. 420,077 (35,280,194 

10,350,630 95,729,969 








1,153,710 16,558,437 








000 ,000 





350,000 
400,000. 
600 ,000 


971,147: 17,104,474 
51 621| 1,931, 242) 
1,375, 000° 15,466, 290 
2,046,721'22,486, 231 
1,110,597|17,761,713 


134,697; 1,450,702 
669,324 7,703,098 
592,476 8,392,991 


800,000 
,000 
ttt 000 
1,500,000 


300 ,000 
300 ,000 
250,000 


2 
1,758,337 35,053,975 
479, 940 24,698,773 


929.427 15,921,954 
0341,730 04,741,155 


442.529 3,832,244 
168,769 1,141,000, 





100,000 


New York ty Men N. Y. City) banks are 300,000 


are of date July 2 1921. |Surplus and de “" ar date A Bank-- 
1921 for Nation al and Feb.|12 for State| banks. A| diviidend re dees 4 +. Co- 
i banks and |trust compjanies in N ew York “dh Troy Trust Co..-.. 

be found in'eur “Ry. | and Ind.’’\Sec., 7 
am Exe at Bank; 5,000,000) 7,990,600 85, 093 3.000 
Amer Union ‘Bask "200, ;000 277,450 #1.792,000 
Atlant c Nat Bank.| 1 ,000,000 1,129,500 14 073,000 
Bank of America .. 5,500, 000 6, 107.600 47,793,000 
; Europe. -_. 456,000 320,400 86,322,900 
Bank of Manhat Co 5,000,000,17,135.722 115184000 
Bk of N Y,N BA_.| 2,000,000) 7,221,500 27,525,000 
Bank o rU 1,500, 88,900 831585300 
100,000, 440,500 3,509,000 
Batterv Pk Nat Bk 1,500, 000 1,619,100 9,765,000 
Berardini State Bk. | 50,000 701,100 8373. 000}. 
Bowery Bank 250,000 839,500 5,073,000 | 
Beced way Cent Bk 2 0,000 131.100 83,180,900 
Bronx Borough Bk. 140,000 71,800 84,208,000 ( 
Bronx Nat Bank.. 200.000 281.200 42.925.700 | 


irted net 139,207; 4,064,383 
0443,.498| 1901,621 
194,514 3,844,282 


101,392 2,725,035 


























Bryaut Park Bank. 200 ,000 179,700 82.671,000 
ey 20,133,500 221681000 
' 


Chase Nat Bank-_-. 
Cent Mercantile Bk 


* Sale price. b Paid in. 
stock. a Apr. 28 1921. 











101,800 82,420,900 100 


k Capital to be increased. 
y Ex-riguts. r April 11 1918. 


185 





-— > —= 


e Feb. 21 1921. / Last sale. ¢ June 
Includes Foreizgu Hrauch Deposits. 





30 1920. hk New 
» Dec. 29 1920, 


z Ex-dividend. 


s Feb. 28 1921. 
@ June 23 1920, 


nm Nov. 15 1920. 





JULY, 1921.] 


BANKS AND TRUST COMPANIES 











NEW YORK—(Concluded) 





Capitai 





Utica— 
First National Bank 
Oneida Nat Bank-- 
Utica City Nat Bk. 
Citizens’ t Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 
City National Bank 
Jefferson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Ca 
Mi. Vernon—Iist N- 
Mt P awe Tr Co 
New Rochelle— 
Nat City Bank--. 
North Ave Bank~. 
H enot Tr Co. 
N elle Tr Co 
Gasining—list Nat- 
Coneies Nat Bk. 
Peekskili— 
Westches Co Nat 
Pleasantcoille— 
Mt Pleasant Bk 
Port Chester—ist N 
Mutual Trust Co 
Rye—Rye Nat Bk-_- 
Tarrytown Nat Bk. 
White Plains— 
Citizens Bank. -- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk. 
Westches’r Tr Co 
Yonkers TrustCo 





Surplue 
& Profits. 


Grose 
Deposits. 


| 


OHIO—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





+ 
1,250,000 





$ 
1,862,970 
4,876 
425,277 


677,327 


136,427 
356,801 


668,072 


189,609 
360,125 


239,876 
54,407 
116,324 
194,094 
n98,072 
49,807 


337,204 


78,934 
155,882 
106,812 
129,337 
152,047 


068,073} 





101,441 


3 
9,326,661 


10,458,410 


1,525,394 
3,987,297 
3,108,180 
7,378,943 


6,254,910 
6,558,309 


6,623,709 
982,999 








2,407,339 
4,985,728 

n903,900 
1,501,117 


5,244,011 


1,483,117 
2,163,138 
2,593,731 
1,463,742 
1,498,541 


3,037,758 
801,566 





2,474,572 
7,294,736 
2,228,889 


50 
100 
100 











NORTH CAROLINA—Nat. bks. Apr. 28: State institutions latest returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk 
First National Bank 
Mer & Farm N Bk. 
Security Savs Bank 
Union Nat Bank-- -| 
American Trust Co. 
{ndepend’ce Tr Co-! 

Durham— 
Citizens’ Nat Bank: 


First N ational Baak 
Home eras Sank 

Merchants’ ank - _| 
Greensboro— | 


Atlantic Bk & TrCo. 
Greensboro L 





Comm’! Nat Bank. 
Merchants’ Nat Bk 
Raleigh Bkg &TrCo: 
Wijmington— 
Amer Bk & TrCo..- 
Murc hiso2 Nat Bk_| 
reopie’s savy Bank - 
Wilm Sav & Tr Co. 
Winston-Salem | 
People’s Nat Bank. 
Wachovia Bk & Tr. 


375 ,yuU 
50,000 
3UU ,0uUy 
2°) ,000 
90,000 
200 ,O0t 
1,220,000 
1,000,000 


{ 

100 ,OUU! 
00,000" 
600 ,vOU! 
50,000 

i 00 of OU ' 


1,000,009 


358 ,UOU 
25 ,000 


300,000 
300,000 
390,000 
100,000 


200 ,VOU 

1,900,000 

65,006 
100 ,00t 











150,000 
1,333,100 


! 
/ 


426,377 
623,547 
989,597 


642,291 


135,000 
653,177 


102,717 


377,544 
132,316 
88,760 


174,392 
189,679 
151,500 


36.411! 


55,000 
1,063,417 
153,177) 


$36,517) 


39,000 





3,621,952 


335,000 
2,014,967 
6,546,422 
2,852, 933 


500, 000 


1, 
5, 
4, 
1 
1 
2, 


599, 149 
2,993,734 


468,302 
2,983,927 100'...... 


3,503,440 


3,783,130 100! 
1,036, ited 100! 


4,000,000 


8,228,719 100) 


2,057 ,832 
3,931,706 


1,680,000 ' 100 


100 


10U 


L100) 


100 
100 


100 


100 


25 
50: 


1,612, dua 17,085, wre, 100: 


| 











NORTH DAKOTA—Nat. banks Apr.28, State institutions latest returna. 





Fargo— 
Dakota Sav Bank _. 
Fargo National Bk. 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank 
Security Nat Bank. 





109,000 

50,000 
300 ,0OU 
100,000 
100,000 
100,000 





45,000) 


14,674 


747,940 
482,793 


321,762) 4,516,540 


168,427 


1,874,296 


33,249) 1,403,899 


22,842 


246,297 








Per |share. 





OHIO—WNational banks Apr. 28; State inatstutions latest returns 





Canton— , 
Central Sav Bank... 
City National Bank 
Dime Savings Bank 
First National Bank 


Cincinnati— 
Atlas Nat Bank... 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co... 
Citizens’ Nat Bank 
City Hall Bank-_ ~~ 
Columbia B & 8 Co 
Cosmop Bk & TrCo 
East End Bank-.... 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank_. 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank... 
Pear! Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Second Nat Bank .. 
So Ohio 8 Bk&TrCo 
Stock Yards Bk__. 
Union 8 B & Tr Co. 
Western Bk & TrCo 


Central Trust Co.. 





| 


200, ov! 
' 240, ,000. 
500,000: 
500, ,000, 


400,000 
215,000 








65,247) 
332,917 
195,444 

1,075,437 


1,105,109 


1,420,069 


| 


19,867,210 


900,000 
20,448,712 
11,971,725 





3,747,768 


4,220,270 
4,883,702 


8,142,490 


6,489,907 
3,748,220 


5,141,772 


100 


LUuU) .. 
100} .... 








a 


Per |share 
301 340 
$5u 
130 
18U 
3380 








Cleveland— 
Amer Sav _;, Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk. 
Cent N B.S & Tr Co 
Clark Ave Sav Bk- 
Clev Sav & Loan Co 
Garfield Sav Bk Co 
Lorain St Sav & Tr 
National City Bank 
Northern Nat Bk... 
Pearl St 8 & T Co-. 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
oe Sav & Trust. 

L Sh Bkg & Tr.Co- 
State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust Co... 


Columbus— 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com'ce. 
First Nat Bk 
Ohio National Bank 
State 8S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank_-.- 
Winters Nat Bank. 
City Tr & Sav Bank 
mat be vont Sav & T Co 

ol 


Com Sav B. B & TrCo 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank_.-. 
Mer & Cl’k Sav Bk 
Northern Nat Bank 


Spitzer-Ror T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank~.. 

Y oungstown— 

City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk- 
Mahoning S&Tr Co 


ss 
100,000 


1,000 .000 
1,800 ,000 
000 


860 ,000 
14,833°333 


200,000 
700,00¢ 
300,000 

50,000 
300,000 

50,000 
700,000 
500,000 
100,000 
300,000 
500,00 
600 ,00( 
400,006 


200 ,00C 


600,000 
200,000 


100,000 








$ 
151,602 


100,000 
2.746,791 


19,056,489 


70,877 





"254.329 


e148 ,537 


0)17,968 


$ 
ppc 


4,438,712 
30,861,731 
3,595,440 
1,848,247 
18.090, 433 





6,099,432 
13,154,496 
03,303,211 
14,424,710 
,000 
102599 924 
71,920,367 

3,003,791 
27,448,292 
11,287,223 

2,151,335 
226474 ,796 





2,569,409 
8,598,973 


e1,483,006 
e4,922,740 





e409 ,377 
e167 ,092 
e141,700 
e317,249 


784,097 
253,979 


241,521 
1,586,597 


362,547 
400,597 


e2,793,677 
e3,159,961 
e2,265,053 
3,993 
2,496,904 
14,981,732 


7,519,172 
6,929,948 
8,314,795 
17,885, 295 
4,918,971 
2,337,955 
9,578,794 
22,521,171 
14,147,821 


1,935,770 
3.465.417 
1.339.071 


5,905,716 











584,627 
1,907,132 
e2 346,000 
448,377 
123,477 


e5,995,586 
€18243 414 
16,691,312 
4,488,736 

1,552,941 

















OKLAHOMA—National banks Apr. 28; State institutions latest returns. 





Guthrie— 
First National Bank 
Guthrie Sav Bank. 
Oklahoma State Bk 


Security State Bank! 


McAlester— 
American Nat Bank 


City National Bank’ 


First Nat B of McA 


Muskog 
Commnanenes We Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First Nationa! Bank 
First State Bank--_- 
Guaranty Bank__. 
Libert at Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank __- 


100,000 
50,000 
50,000 
25,000 


100,000 


250,000 


250, "000 
250.000 


1,000 ,000 
1,500,000 





1,000,000 


n71,121 
5,309 
25,572 
4,422 


31,317 
€13,810 
45,975 


n193,520 
130,020 
225,097 
82,147 


e617 ,441 
€148,964 
2563 ,702 
57,397 
29 .397 
€110,677 
318,747 
e227 ,707 
€70,007 
76,630 


463,144 
877,594 





448,117 


n2,085,595 
848.007 
781.272| 
420.719 


e2,100,269 
e658 ,891 
e1,499 ,590 


n4,141,209 
2,408,373 
4,552,792 
2,367,990 


e€12 302733 
e3,353,719 
e12 230741 

3,276,787 

1,374,433 
e2,992,774 

1,510,117 
e5,029.776 
e3,571,991 
e3 037,713 


8,667,919 
25,021,992 
11,728,767 














shar. 





OREGON—Nationai banks Apr 


. 28; Srate 


inatstutione 


A pre 28. 





Portland— 
G W Bates & Co... 
Can Bk of Com’ce. 
Citizens 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk... 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 
United States N Bk 
Security Sav & Tr 





1,500,000 
250.000 


24,497 


37,73 
59,667 





65,802 
1,987,072 


1,239,225 





29, 310, 712 
1,893 
5,224'140 
19,839,779 





1,698,987 
2,762,240 





27.162 972) 100 


433.760! 2.674,970 


10U;. - 
100 
100 
100 
100} - 
100 
100 
100 
100 
100 
100 





100 








* Sale price. A New stock. 
June 30 1920. r Sept. 8 1920. 
B&Tr. n Dec.29 1920. 


& Capital to be increased. p Amount 
e Feb. 21 1922. ce Includes Oneida 
¢ May 4 1920. 


din. zs Ex-dividend. g Last sale. 4d These figures date Feb. 28 1920. 
. Tr. Co. g Nov. 17 1919. tincludes trust deposits. {¢ Includes Union 
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PENNSYLVANIA—WNai.bés.(e2c. Phila.) Apr. 28; State inst. latest ret'ns 








Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank-- 
Allentown Trust Co 
Citizens Trust Co-_. 
Lehigh Vall Tr Co- 
Penn Tr 


Altoona— 
First National Bank 
Second Nat Bank. .- 
Unton Bank 
Altoona Trust Co-- 
Central Trust Co--. 
Mountain C’y T Co 


Brie— 
Bank of Erie 
First National Bank 
Marine Nat Bank--. 


Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisbur Co.. 
pocuriey rust Co- 
Union Trust Co... 


o avenge 

onestoga Na , 
First National Bank 
Fulton Nat Bank -- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank- 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co--- 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank~ 
Citizen’s Bank __-- 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 

Eighth Nat Bank- - 
First National Bank 
Fourth 8t Nat Bank 
Franklin Nat Bank 
Girard Nat Bank -- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 
Middle City Bank 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Security Bank. 
Ninth Nat Bank--- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-_- 
Oxford Bank 

Penn National Bk. 


meee ity Nat B 
nd Nat Bank_- 
Sixth Nat Bank-_- 
Southwark Nat Bk. 
8’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank_-_-_ 
Textile Nat Bank.- 
Third Nat Bank~___ 
Tradesmens Nat Bk 
Union Nat Bank-.-- 
West Phila Bank_- 
Aldine Trust Co... 
Belmont Trust Co_ 
Cent Tr & Sav Co-_- 
Chelten Trust Co-_- 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com'‘Ith T Ins & Tr 
Cont-E 
Empire 
Excel 


Fidelity Trust Co-- 
Finance Cq, 1st pref 

2d prefe i eli 
Frankford Trust Co 
Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co- 


Capttal. 


1,909,000 
409,00 
50,000 


800,000 
150,000 


Deposits of 


300,000 
1,000,000 
250,000 
300,000 
1,000,000 
194,340 
2,900,000 


200,000 
275,000 
1,500 ,000 
8,000,000 
1,000,000 
2,900,000 
350,000 
290,000 
1,799,000 


243,000 
162,962) 


125,000 


dSurpiue 
& Profits. 


Groes 
Depoatie. 





z 

927,171 
1,062,074 
60,337 
836,022 
201,194 
208,019 
768,307 
175,017 


450 ,529 
378,817 
107 ,043 
421,994 
215,997 
163,549 


71,950 
991,674 
506,701 
254,472 
981,279 

31,409 
4589 994 
509.590 





70,000 
515,944 
d551,497 
4308 ,932 
432,222 
82,194 


144,714 


620,701 
229,817 
209 ,961 
563,549 


172,644 


National 


194,497 
2,424,697 


111,697 
1,446,577 
2,805,697 
8,262,987 
5,518,441 
7,054,677 

611,137 

747,439 
2,106,877 





30,000 
599,000 
209,000 
250,000 


1,000 ,000 
200,000 





111,474 
301,399 
781,735 
1,595,823 
1,362,477 


665,271 
906,242 
505,922 
513,724 
178,372 
50,569 
266,701 
293 ,547 
1,412,697 
2,214,479 
796 ,927 
65,174 
462,348 
94,449 
796,794 
187,521 
579,007 
566,969 
3,353,371 
1,654,072 
1,311,132 
89,044 
208,127 
201,369 
16,278,300 


l 
f2,607,779 
582,869 
764,242 
1,194,864 
94,707 





824,921) 
37, 3,526,204 


2}11,238,000 
0 51,42 

11,236,340 
0 


$ 

6 ,337 399 
4,993,938 

901,739 
5,082,767 
1,519,133 
2,207,777 
3,411,125 
1,853,795 


7,110,114 
5,311,232 
3,901,702 
8,184,249 
1,20)).000 
7, 
4, 


172,294 
858,539 


1,200,000 
2,667,442 
42,519,865 








41,072,215 
2,040,999 
754,204 
3,933,936 


2,853,103 
1,454,184 
2,206,941 


2,915,096 
631,798 
2,269,785 
194,708 
692,866 
1,789,702 
4,477,701 
921,904 
7,047,207 
1,994,576 
2,894,274 
2,472,713 





banks da 


2,863,167 
19,710,000 
81,825,460 

5,186,000 
19,200,000 
685,770 
35,478,000 


81,435,804 
5,825,000 
28,897 ,000 
42,217,000 
49 664,000 
53,532,000 
4,036,000 
83,948,711 
13,607 ,000 
2,507,432 
84,123,160 
85,878,735 
7,955,000 
9,092,000 
5,739,000 
5,846,000 
2,657 ,909\ 
1,877,030 


8,338,992 
87,331,000 
4,122,000 
86,882,891 
3,417,000 
9,225 ,000 
1,560 ,000 
2,534,935 
3,450,000 
3,071,000 
7,444,000 
11,874,000 
12,697 ,000 
1,589,916 
1,932,074 
1,352,424 
10,261,749 
3,033,194 
5,673,017 
4,152,470 
32,769,787 
6,877,674 
10,546,033 
1,005,011 
2,946,130 
3,282,690 
34,928,291 


5,674,540 
11,362,851 
9,900,924 


1,766,914 { 








4,865,900) 


Par. 


50 








Bia. 


Ack. 


share. 





1921 
sAuré. 





) 8544 








PENNSYLVANIA—(Concluded) 





NS —_— A ee 


Girard Trust Co_._. 
Guar Tr &8 DCo. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’l Tr, T & Say 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co... 
Merch Un Trust Co 
Mutual Trust Co_. 
Northern Cent Tr-_ 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&8D Co 
People’s Trust Co_-_ 
Philadelphia Tr Co. 
Phoentxz Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do pref 
Real Est TI & Tr_- 
Republic Trust Co. 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
ony, Trust Co... 
Tioga Trust Co_. .. 
United Sec LI & T. 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank... 
Arsenal Bank _-_.-_- 
Bank of Pittsb. NA 
Bk of Secured Savs_. 
Citizens Sav Bank. 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank __- 
Duquesne Nat Bk- 
Exchange Nat Bk_- 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank~.-.-. 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank... 
Manufac’rs Bank-_- 
Marine Nat Bank_- 
Mellon Nat Bank.- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank -- 
Penasylvania N Bk 
Penn Savings Bank 
People’s Nat Bank. 
People’s Sav&Tr Co 
Second Nat Bk_... 
Third Nat Bank __. 
Union Nat Bank .-- 
Union Savings Bk. 
Western Nat Bank~ 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com'wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers De Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d S & T Co 
Hill Top 8 & T Co- 
Manchester ty 

Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakli’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co_- 
South Side Tr Co-- 
Terminal Trust Co. 
Union Trust Co-_-. 
Washington Tr Co- 
West End SB&Tr 
William Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 


2, 
1, 





3,000 


Capital. 


. 
500,000 
000,000 
125,000 

00,000 
125,000 
500,000 
500,000 
200 ,000 
,000 
500 ,000 
250,000 
250,000 
500,000 
438,038 
150,000 
500,000 
250,000 


00,000 


100,000 


Surplus 


630,074 


106,407 
1,391,779 


60,500 


5,443,347 
293,227 
123,094 

5,260,497 

39,497 

6,798,074 

692,697 


3,337,767 
215,822 
165,491 

59,904 


649,492 


104,649 
93,920 


81,940 
1,274,720 
684,717 
941,279 
2,301,574 
816.314 
140,842 
4160 .477 
3,257,714 
234.577 
1,063 ,097 
74,676 
346.199 
835,572 
n172,844 
65,794 
257 572 
218,742 
8,688,079 
435,207 
2,063,521 
495,594 


120,840 
154,672 


46,429 

37 ,673,709 
442,474 
440,849 
71,498 


1,320,274 





& Profite. 


A 
8,907,217 


124,674 
246,872 


Gross 
Deposits. 


t 

46,032,134 
7,879,095 
2,483,325 
2,922,948 
988,323 
7,643,771 
8,746,866 
8,716,335 


: 13,080,359 


2,770,738 
6,775,631 
2,314,740 
1,972,336 
3,273,399 

947 ,962 
9,033,388 
6,018,291 
7,755,492 

872,919 
1,550,418 
1,290,695 


26 582,254 

698,427 
2,748,902 
18,934,481 
1,060,117 
10,863,767 
6,020,737 


5,510,198 
3,314,748 
2,614,476 
1,620,133 
1,929,865 
1,563,303 
1,689,241 
1,613,577 
9,263,579 
6,071,143 


2,236,464 
2,275,560 
3,742,501 
1,428,696 
42,035,944 
2,174,491 
8,703,770 
11,889,821 
413155 256 
14,771,942 
39,187,748 
8,051,833 
7,079,979 
38,235,973 
9,386,201 
1,886,562 
d1,944,241 
37,043,138 
5,029,274 
1,484,732 
2,521,403 
3,113,436 
8,311,932 
n2,304,850 
2,250,793 
1,284,913 
2,939,729 
86,993,767 
d2.936,149 
11,268,183 
5,660,270 
1,861,847 
1,588,126 
1,707,792 
21,858,712 
12,936,761 
5,472,220 
3,164,297 
23,002,278 
21,950,006 
6,420,760 
3,317,789 
4,756,730 
22,090,205 
9,550,768 
1,460,789 
8,747,188 
1,773,710 
13,356,150 





8| 2,425,686 


2,251,494 
2,475,373 


2,599 ,442 
859,214 
1,245,251 
4,018,276 
2,373,669 
16,994,826 
4,107,597 
1,176,067 
3,454,162 
4,949,240 
1,606,793 
3,012,879 
468,440 
93,290,108 
6,729,095 
3,511,998 
1,026,932 


9,484,362 








Par. 














* Sale price. a Capital paid in; authorized amount is larger. 


‘Last sale. e¢ June 30 1920. «# Apr. 28 1921. ¢ Sept. 30 1920, t Capital to be increased. d Feb, 21 1921 se Nov. 15 1920. s Ex-dividend. 


hk New stock. n Dec. 29 1920. 





JuLY, 1921.] 
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PENNSYLVANIA—(Concluded) 





Captial. 


Surplus 
& Profste. 


Gross | 
Deposits. 





Reading— 
Parmers’ Nat Bank 
Keystone Nat Bank 
National Union Bk 
Neve Bank. ~~ 
oe Se ee 

4 
Schuylkill Vall Bk- 
Second Nat Bank... 
Berks Co Trust Co— 
Netagivenin tr Oe 

ennsylvan 
Reading Trust C 


Scranton— 
County Sav Bank_.- 
Electric City Bank- 

National a 
Green Ri 
<a 

North Scranton Bk 
Providence Bank__ 
Peoples 8S &DimeBk 
South Side Bank -.- 
Third Nat Bank_-.- 
Traders’ Nat Bank. 
Union Nat Bank~.- 
West Side Bank _-_. 
Anthracite Tr Co-- 
Lincoln Trust Co-_. 

Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B_ 
Second Nat Bank-. 
Slavonic De Bk. 
South Side Bk ._-- 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 

Williamsport— 
first National Bank 
Weet Brat Nat Bk. 

t ss af 4 
lliamspo 
Nort CentralTr 


Co 
8usq L & 8 Dep Co 


ork— 

Central Nat Bank. 
City Bank 

Drov & Mech N Bk 
First National Bank 
Western Nat Bank~_ 
York Co Nat Bank. 
York Nat’l Bank_- 
Guardian Trust Co 
Secur Title & Tr Co 





York Trust Co__-- 


3 
400.020 
100,000 
20) ,000 
100,000 
100,000 
590 ,000 
199,000 


500,000 


490,000 
8) 


259, ,000 


5 30,000 
4 30,000 


20 ),000 





$ 
1,072,520 
317,659 
966,917 
100 ,460 
336 ,007 
e1,085,776 
77,427 
849.980 
219,299 
158,901 
1,136,621 
759,077 


431,960 
1,983,000 
23,149 


96,914 
164.989 


882,747 


509 ,362 
356,649 
1,998,142 
336,141 


289 ,994 
432,944 


n78,000 
260,000 
n139,470 
215,000 
135,877 
567,500 
368,127 


98,400 








“98,400 


149 ,967 


$ 
5,727,731 
1,168,021 
2,233,479 
581,632 
3,952,209 
5,674,170 


1.758.599 





11,484,246 
2,038,173] 


5,974,769 
1,202,247 
25,100 ,000 
433,670 
1,229,714 
1,955 .920 
1,420,935 
19,882,736 
1,920,721 
9,189,414 
6,865,719 
e3,177,346 
2,186,783 
2,116,042 
1,412,372 


1,797,812 
5,791,676 
3,631,278 
10,958,551 
8,061,269 
2,095,799 
1,299,737 
4,675,947 
4,021,921 
4,741,732 


3,361,776 

1,970 
4,964,099 
1,040,000 


3,108,313 
2,164,194 


n1,030,000 
3,518,960 
n1,254,062 
3,793,047 
2,048,789 
2,299,740 
2,582,212 
1,711,578 
1,282,935 
2,022,009 











50 








RHODE ISLAND—WNat. banks 


Apr. 28; State institutions latest returne® 





New port— 
aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Pawtucket— 
Slater Trust Co.___- 

Providence— 
Blackstone Can “ae 
High Street Bank -- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Excha 
Phenix Nat 
Providence Nat Bk 
Westminster Bank~- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_-_-. 

Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 





Producers’ Nat Bk- 


500,000 


500,000) 


200 ‘000 


! 
113,977| 2,092,946] 60 
9783,227| 


074,664 
073,067 
222,554 


9509 ,659' 
1,949 188, 


50, 
60 
Be 


‘804,147 17,025,904 100) 


795,747 
56,392) 
161,029. 
400,517) 
1,550, 474 


2,654,798) 
1,651,194! 
1,559. 240) 
5,245,622 
8,149,770) 


1,358.214' 5,790,312! 
1,472,719 12,755,866, 
974.489 2,468,132) 
1,221.274 2,549,319. 
140,117' 3,136,506 
6.244.702 70,285.769 
4,297,330 55,126,046 
671,057 13,693,236 


37,000' 737,000 








65,032 580,432 
244,000 1,817,000 





20 


100 
25) . 


rer enureé 


rer share. 


rer share. 
0 





SOUTH CAROLINA—Nat. banks Apr. 28; State institutions latest returns 





Charleston— 


Atlantic Sav Bank. 
Bk of Charl’n,NBA 
Carolina Sav Bank - 


Commercial Nat Bk 
Dime Bk & Tr ___- 
Enterprise Bank 
Exch Bkge & Tr Co. 
First National Bank 
iners & Merch Bk 
People’s Nat Bank. 
Security Sav Bank. 
So Car L’n & Tr Co 
Greenville— 
American Bank__. 
Bank of Commerce 
Citizens Trust Co ~ 
Farmers & Mer. Bk 
First Nat. Bank___ 
Norwood Nat. Bk... 
Peoples Nat. Bk.__ 
Piedmont Sav & Tr. 
Woodside Nat Bk. 
Spartanburg— 
American Nat Bank 
Bank of 2 a mag 
Bk of Spartanb 
Central Nat B 
Dollar Sav Bank___. 
First National Bank 
Mer & Farm Bank. 





Southern Trust Co. 


200 ,OOU 


400 ,000 

50,000 
500.000 
100,000 


92,117 
332,107 
1,116,793 
215,777 
79,357 
99,220 


2,171,473 
3,859,940 
5,126,772 
2,527,948 
1,197,291 
1,645,023 
2,014,270 
1,352,290 
1,099,928 
2,113,664 

403,764 
3,580,461 
2,099,704 
1,414,314 


1,027 ,966 
1,426,129 

291,047 
1,234,775 
1,438,715 
3,342,702 
2,213,634 
1,327,731 

924,235 


647 ,467 
670,679 
885 ,000 
€1,750,968 
539,7 
e2,244,392 
834,971 


57,497 


71,191 
173,404 
9,367 
64,972 
212,507 
978,009 
323,874 
45,700 
50,847 


79,300 
29,049 
111,694 
€248,919 
16,719 
€192,272 
113,421 





an nnn 








37,377) 3.551.162 





THe 


Pet \s/ or 








TENNESSEE—Nat. banks Apr. 28; State institutions latest i eturns. 





Captial. 


Surplus 
@ Profits. 


Grose 
Deposits. 


Par. 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & 8 B.- 


Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank. -- 


Memp 
Bank of Pome T Co 
Cent State Nat Bk- 
First National Bank 
Amer 8 B & Tru 
Guarant 
Liberty 
Man Sav Bk & Tr-. 
National ss f Bank 
No rey my 8S Bk. 
Security Bk:& ETeGo 
State ws.” Bank 
Union & Planters’ 
Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Bank of Nashville. 
Broadway Nat Bk. 
Central 
Farm & Merch Bk. 





First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 
age Nat Bank_-- 
American Triust._- 
Nashville Trust Co) 
State Bank & TrCo 


"250,000 


150,000 
500 ,000 
400,000 
500 ,000 
100,000 


50, ,000 
1,800,000 
00,000 
1,500,000 
100,000 
200,000 
100,000 
100,000 
220,000 
1,100,000 
300.000 





500,000 
$5U,VU0} 
TAN .NOA 


$ 
354,349 
386,679 
1,060,027, 
95, 370) 
737,500. 
181,721 








50,000 
e305 ,447, 
e681 ,574 
e€161,712 

11 1792, 

126,419) 
233, 117 


100 
139,019 e4,254,239 100 


2,558,272 15,023,904, 100 


485,998) 
874,490 
79,441 
94,939 


168, 229, 2,332,779 100 


157, 097! 
n124,602 


152,341! 5,060,701; 100 


82,000. 


76,212 1,131,714 100 


734,517 16,948,754 100 
232,607, 5,080,966 100 


1,090,771 
20,000, 
295,479 
46,792, 
41.93 3| 
222,904' 
1,156,372 


t79,220 
30,634: 
396 ,507) 
43.694 


& 
1,973,391 
4,656,791 

11,777,300 


3,190). 


10,222,773 
2,853,219 


700 ,000 
e6,203,900 
e5,667,477 
e2,926,778 

352,911 

1,719,125 
1 ,291,424 





5,091,725 
5,102,991 
2,235,079) 
3,854,217| 


3,624,476 
n3,644,663' 


550,000 


15,399,225 


100 
100 


100 
100 
100 
100 


25 
106 


100 





100' 





211,000 100 _____- eS 


953,977 
1,084,194! 
4,170,778, 

15,962,471 


t1,597 ,973) 
2,323,070 
2 900, 797| 
1.469 ,056 


“953,977 


100 
100 
100 


100) 


iGO 
Tan 


~—---—- — -— -~--—- =— = 


| 
Sake | 





TEXAS—National banks Apr. 28; State institutions latest returns. 





Austin— 
American Nat Bank! 
Austin Nat Bank-.- 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Ban 





Central State Ban 








City National Ban 





Dallas Nat Bank-- 
Guaranty Bk & Tr- 
Nat Bk of Comm’ce 
Security Nat Bank. 

Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank-- 
City National Bank 
First Nat Bank..-- 
State Nat Bank--- 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank-_. 

Galveston— 
City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 

Houston— 

First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk- 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank~- 
Sou Texas Commer- 
cial Nat Bank_~-. 
State Bk & Tr Co... 
Guardian Tr Co... 

San Antonio— 
Alamo Nat Bank-_. 
City National Bank 
Frost Nat’l Bank_- 
Groos Nat Bank_-_. 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co-_. 
Commerc’! State Bk 
Com’w’lth B&T Co 
Guaranty State Bk. 

Waco— 

Central National. 
Citizens’ Nat Bank 





First National Bank! 


First State B & TCo 
Liberty Nat Bank. 
Nationa ICity Bank 
Provident Nat Bk. 





390,000 
3 30,000 
100,000 


250,000 
400,000 
250,000 


1,500,000 
,000 ,000 
1,500,000 
500,000 


1,000,000 


250,000 
600,000 
300,000 
300 ,000 
300.000 


854,777 
755 877 
63,794 


495,924 
388,399 
173,494 


2,530,720 
536,227 
2,777 ,887 
108 ,227 
122,792 
296,392 
547,992 
379,121 


31,342 
49,677 
240,199 
192,171 
80,397 
25,000 
31,474 


6 .370,767 
5,370 443 
1,372,001 


3,804,742 
5,215,466 
3,085,790 


24 669,287 
4,366,722 
18,120,122 
1,311,998 
4,858,399 
2,931,893 
17,637,796 
6,809,241 


1,576,179 
5,695,294 
10,966,412 
3,424,445 
2,281,129 
2,051,016 





1,258,287 


259,000 
658,120 
732,499 
52,100 
1,639,591 
175,127 
€263 ,037 
237 ,206 


285,994 
269,924 
133,574 
655,214 


754,559 
64,840 
852,997 
578,979 
361,497 
26 922 
1,091,977 


1,626,694 
24,37 
198,499 


357,586 
111,994 
643,959 
166,129 
390,299 
254,629 
244,397 
211,272) 
199,974 

76,627 
108,242 

67,247 


193,227 
182,444 
263,229 
142,497 


1,600,000 
9,572,334 
€15048 719 
1,134,000 
13,014,923 
€3,920,676 
e€2,742,901 
§.385,477 


5,577,779 
2,289,761 
3,599,175 
6,365,087 


19,802,068 
933,993 
9,308,001 
7,597 ,932 
4,199,790 
1,056,272 
14,687,377 


14,999,255 
2,441,768 
¢1,078,299 


5,642,318 
1,781,716 
5,744,454 
1,590,735 
2,327,718 
3,704,904 
2,218,007 
4,305,050 
6,266,978 
1,636,230 
1,662,760 
1,746,523 


2,113,890 








309, 
250,330! 1,905,131 


100 
100 
100 


100 
100 
160 


‘= 
share. 


“se - eo 











* Sale price. 
88ie. d Apr. 19 1 
lg 1919. 


1920. 
¢ Includes Trust Funds. 


n Sept. 


8 1920. t Dec. 


a Capital and surplus to be increased. 
29 1920. 
» Nov. 15 1920. 


g Including First 8. Bank & Tr. Co. stock. 


k Capital to be increased. p Amount paid in. 
s June 30 1920. 


zEx-dividend. 


New stock. 
e Feb. 21 1921. 


| Last 
r April 





(Vou. 1138. 


Le 


BANKS AND TRUST COMPANIES 


WEST VIRGINIA~—WNat. banks Apr. 28; State institutions latest returns 
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UTAH—National banks Apr. 28, Stat+ inatstutions latest returns 











Capital. 


Surplus | 
& Profits. 


Gross | 
Depostte. 


’ 
\Par. 


Bia. 





 Ogde 
Commnaocial Nat Bk 
First Nationa] Bank 
Nat ~~ of ra 
Ogden Sa is 
on Btate Bank. 
Nat B 


Sait Lake City— 
Continental Nat Bk 
Deseret Nat Bank - 
Deseret Sav Bank. 
Nat Bk of Republic 
National Gity peak 
Nationa! Co per Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers; 
Zion Bk & TrCo 








* 
100,000 
150,000 
250,000 
150,000 
100,000 
175,000 
500,000 





$ $ 
175,000] 1,800,000; 100 


226,002 
110,973 
165,749 
287 ,944 
a78,775 
119,997 


113,677 
724,077 


309,634 


2,298,710, 
1,132,077 
1.975,443 
4,859,491 
21,811,706 
2.544.946 


2,720,773 
4,023,477 
4,739,225 
4,185,777 
1,955,713 
63,773,216 
5,368,375 
§1,372,307 
15,844,401 








| 











VERMONT—VNz2i. banks Apr. 28; State institutions latest returns. 





Bar 
Granite “81 B & TrCo 
People’s Nat Bank- 
rry 8 Bk&T Co. 
Burlington— 
Howard Nat Bank. 
Merchants Nat Bk. 
Tr Co.. 


Killingto 
Rutland Co Nat Bk 
Rutland Trust Co. 





46,917 
55,200 
26,219 


312,297 
t202,572 
333,767 


120,170 
62,276 
£118,227 
218,290, 


80,000 
229,172 
€102,977 
e72,590 
149,703 


2,237,714 
2,061,794 
1,585,876 


1,750,027 
(577,739 
3,262,032 


2,638,172 
1,682,916 
fl, §12,137 

4,463,373 


400,000 
2,201,710 

| €303,751 
e1,132,036 
2,376,922 











100 
100 


100 
100 
100 











VIRGINIA—National banks Apr. 28; State institutions latest returne. 





Lynchbur 
First Natio 


ank 
Nat Bk of Comm’ce 


Trust Co of Norfolk) 1 


Norfolk Nat Bank. 





Continental Tr Co- - 
Seaboard Nat Bank 
nia Nat Bank. -| 

etersburg— 
Petersburg Savé& Tr 
Nat Bk o Ay ety 
Vv ia Nat B ‘ 

ichmond— 
American Nat Bank 
Bank of Com & ak 
a 


Church Hill oe 
First National Bank 
& Merch Bk. 
erchants Nat Bk - 
Nat State & CityBk 
Planters Nat Bank~- | 
Sav Bank of Richm 
Union Bk of Richm' 
West End Bank---. 
Old DominionTr Co} 
Richmond Trust Co) 
Virginia Trust Co. | 





675,006 
1,000,000 
500,000 
300,000 
1,000 ,000 
1,200,000 
,000 ,000 
1,000 ,000 
350,000 
500 ,00U 
500,000 


1,000,000 
£00,000 
590,000 


1,000,000 
500 ,00 


500, 000 
100,000 
1 ,000,000 
1,000,000 





1,000,090 


834,297 
842,027 
089,270 
347,520 


743,404 
1,746,492 
790,097 
1,177,773 
193,844 
383,557 
254,407 


212,624 
320,477 
259,407 


858,932 


952,297 


* 


COW WPA NWNw wr 
POP ROM NOHO 


GO © bo 
QD : 
PON 
Ck © 
OQ or 


3.607.024 


3,434,170 
3,198,903 
3,605,192 


10,901,376 
3, 551, 286 


23,302, 075 
1,525,000 
13.884.193 
n12379 727 
10,061,904 
1,880,147 


"932,874 





2,899,370 








100 
100 











WASHINGTON—Nai. banks Apr. 28; State institutoins latest returns. 





Seattle— 
Bank for Savi 
Canad’n Bk of Com 
Dexter-Horton N B 


First National Bank) 


Marine Nat Bank -- 
lit’on NatBk 
of Comm ’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank- 
Scand-Amer Bank. 
Seaboard Nat Bank 
Seattle Nat Bank-. 
Am Sav Bk & Tr Co 
Union Nat Bank--- 
Northw Tr & 8 Bk. 
Dex-Hort T & 8 Bk 
Guaranty Bk & Tr~ 
s.. okane— 
of msontrens -~ 
Nat B 
Fidelity Nat Bank- 
Old National Bank. 
v-Amer Bk 
Spok & East Tr Co. 
Trust Co... 





Puget 8d Bk&Tr Co 
Tacoma SB& Tr Co 


400 ,000 


250,000 


1 ,000,000 
"400,000 





1,200,000 
100,000 
1,000,000 
200,000 


200,000 


1,000,000 
300,000 
200,000 


37,477 
55,697 
617,572 
495,199 
58 ,.907 
241,199 
1,058,971 
359,579 
257,194 
256,837 
66, 212 


18,009 
266,039 
179,719 
555,447 

55,747 
463,244 
119,774 

67,370 


503,929 
65 ,537 
38 ,800 


968,951 
4,387,766 
16,463,737 


8,667,469 
4,985,795 
4,871,846 

8¢6,233 


1,146,461 
8,350,906 
4,282,026 
17,402,559 
1,470,774 
9,502,895 
393,955 
1,279,394 


14,810,037 
2,631,441 
1,516,193 








100 
100 
100 


100} : 


100} 291 





Per (share. 








Gross 


Surplus 
Capital. |\& Profits.| Deposits. |Par.| B84. 





Wheelin 
—_ Ay gnlo,y "g Sav 


Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat wey ny Bank 


ype 
th Side — 
at Sav & Tr 4g 


,523,928 
562,201 


,676,776 
»037 ,919 
»757,174 
4,277,771 
1,206,772 
»500,000 
'479 10,614,911 
‘323,414 2,679, 775 


490,740 4,872,713 


75,507 
59 ,673 


168,977 
220,799 





175,000 
100,000 


300,000 


1 
1 
2 
2 


























WISCONSIN—National banks Apr. 28; 8 ate institutions latest retu =» 





La Crosse— 
Beshaae tense 
Ex e Sta 
Nat Bk of LaC 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
ae State Bank. 
irst Wisconsin NB 


Marshall & Iisley Bk 
Mer & Farm State. 

Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank._- 
North Ave State__- 
First Wisc Trust Co 





Per share 
1090 
100 
100 
100 
100 


as 744 €3, 4% 764 
21,189 5,660 
e418,177 ¢4,809,576' 
9,240 801 1256 
83,177; 2,007,222: 


4)0,009 coe 
25,000 

590.000 
60,000 

100,000 


—- a « “4 


=e - ©. 





share. 


200,000 100 145 


6,000,000 
1 000 


65,697| 3,477,373, 
3,402.197 73.933.717| 100| 185 (195 
,000, 394,622 7,819,723) 100) 135 142 
00,000! 1,020,471! 8,858,740' 100' 245 
1,000,000] 1.497.277 21.153.739| 100) 2 200 
30,000 63.170 2,114,391! 100 - 
400,000} 184,847, 2,308,292 
100,000) 14.191 999,764 
1,900,000 493,840 7,866,233 
500,000! 698,54! 
1,900,000) 1,319, 
44/., 
31. ‘ 
714.! 








100 
109, 127 
100) 203 


$90,909 





W YOMING—National banks Apr. 28. 





Cheyenne— 
Citizens Nat Bank- 
First National Bank 
Stock Growers N B 


Wyom Tr & Sav Bk 


1vU,000 
290,000 
i130 ,00G 

60,00 


140,074 
294,810 
296,814 

44,977 


1,794,491 
6,592,799 
4,213,751 

726,973 

















CANADA. 


Returns are all of date Apr. 30 1921. 


NOVA SCOTIA. 





Reserse 
Pund. 


Capstal 


Paid in. Depostis. | Par.| Bia. las 








Halifax— 
Bk of Nova Scotia. 





Prices are 


not nn sh 
174855271 


per cent, 
18,000,000 


are. % 
Per \con 
100 


g9,700,000 250 

















ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 
Bank of Toronto_-_. 
Can Bank of Comm 
Dominion Bank... 
Home Bk of Canada 
Imperial Bk of Can 
Standard Bank... 
Sterling Bk of Can. 


| | | 
4,849,100 59,074,051 


| Per \ean 


4,998,790 


6,000 ,000|73,472,091 
15,000,000 309363191 
7,000 ‘000 95,505.919 
"B50, ,000 19,111,785 
7,500,000/92.176.999 
4,936,314 65,600,091 
§00,000'15,879,112) 











1'232' 200 








| 





QUEBEC. 





Montreal— | 
Bank of Montreal-_. 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank..-.. 
Province’! Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale_' 
Union Bank of ee 


' 

22,000 ,000 385795 633| 
4, 090 ,000/ 56,043,136. 
9,450 /000) 1434331 35 
5,000,000) 60,885,217 
1,300,000 33,179,337 
20,242,270 402197423 


‘22,000,000 
94,000,000 
g 10500000 
94,000,000 

3,000,000 
20,350,570 








2,000,000 


g3,000 ,000 ren 104687578 











SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


524,500 


"193 — 


2,400,009'55,505,468 ee es 


225.000) 2,012 844| 100|...... _.- ss 





® Sale price. 
(Jan. 1 1921. 


a Sept. 8 1920. 
e Feb. 21 1921. 


Nov. 15 1920. A New stock. 


920. 


g Thisis capital id 
ms Yes, 90 105 p paid in, authorized amoun 


k Incl 
» Poh, an 1000. udes one-third of a ‘nase? in Dexter 


t is larger. 


-Horton Trust & Savings Bank stock. 


z Ex-dividend. «June 30 $930. r Ma i 1917 


1917 




















John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 

















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 



































WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHEA 


CORNER OF 5TH AND CHESTNUT STREETS 


NO. 22 OLD BROAD STREET _ 








ae 
: 
oO 
2 
a) 
pe 
< 
rr 
Z, 
< 
© 
a4 
O 
2. 


: 





Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 


of the world. 











